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HIS is the eighth annual’ edition of the Manual of 
THE MAGAZINE OF WALL STREET. It has become 
an established and much sought reference for our 

old ‘readers and we hope and believe will be equally 
esteemed by the new subscribers. 

In view of the historic events of 1929 and the uncertain 
period which has subsequently marked the opening weeks 
of the new year, the Manual of 1930 should prove of 
unusual interest and value. It is designed to render the 
investor and student of economic trends the greatest prac- 
tical assistance, not only for immediate needs but as a vol- 
ume of ready reference throughout the months to come. 

The rapidly growing number of corporations now 
publicly owned and the broadening interest of everybody 
in securities has made it necessary to again increase the 
representative companies listed in each table. The text 
on each major industry provides a brief sketch of con- 
ditions during the past twelve months, and in addition 
affords some definite indication as to how far the trends 
so established may project themselves into 1930. The 
investor is thus able not only to compare earnings, 
dividends and financial position of any representative com- 
pany for the past three years, but can formulate a definite 
picture of the conditions which contribute to a company’s 
present status and to estimate how far they will influence 
its position in the period ahead. 
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Most of the companies included are listed on the New 
York Stock Exchange, but we have not failed to give 
proper recognition to the increasing importance of other 
exchanges and the leading issues listed thereon. 

Where possible we have used official figures to give com- 
pany earnings and financial position. In some cases, how- 
ever, owing to the lateness with which some companies 
issue their annual reports, it has been found advisable to 
give estimates, provided there were sufficient facts avail- 
able to warrant such estimates. In cases where neither 
official nor estimated earnings have been given, this has 
been due to the fact that delinquent companies published 
their reports only once a year at a time too late to be of 
use in compiling this Manual. 

The compilation of this Manual involves a good deal of 
time on the part of the staff of THE MAGAZINE OF WALL 
STREET, and figures and other data have been presented 
with the greatest care, the intention being to have the 
highest possible degree of accuracy. For practical pur- 
poses, we believe this edition will meet the growing require- 
ments of investors. The Manual, however, should be used 
in conjunction with THE MAGAZINE OF WALL STREET 
which supplements the data contained in these pages. For 
that reason, therefore, it is suggested that the Manual be 
used regularly in connection with forthcoming numbers of 
the MAGAZINE. 


The Magazine of Wall Street in 1930 


General Subjects 


Commodities and Price Trends 

Conditions in All Industries 

Money Rates 

New Business Developments 

Political Conditions 

International Topics 

Financial Events of Importance 

Economic Trends 

Statements on Vital Subjects by Prominent Men 
. State and Local Developments of Business and 
Financial Importance. 
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Security Features 


Outlook for the Security Markets 

Bond Department 

Preferred Stocks 

Trend in Leading Stock Groups 

Tables and Comment on Selected Securities 
Dividend Forecast of All Leading Stocks 
Special Public Utility Number (July) 

The Magazine of Wall Street’s Common Stock Index 
Curb Market and Unlisted Issues 

Complete analyses of Securities which are in a 
particularly interesting position. 
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In addition, there will be many special features of great informative and educational value. The 
Magazine of Wall Street in 1930 will be found timely and informative. It is our objective to antici- 
pate the major developments in all fields. A continuous reading will prove profitable to every busi- 
ness man and investor. Subscribers, of course, have the privilege of free inquiries on securities, life 

insurance and matters pertaining to budgeting, thrift plans and home building. 
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Have You a Friend Who 
Would Like a Copy of This Manual? 


2 wai is always a large demand for copies of our Manual after it is issued. 
Consequently we have arranged for a limited reserve supply of this 1930 edition. 
As long as the quantity lasts, we shall send a copy FREE to every one of your 
friends who becomes a yearly subscriber to THz Macazine or WALL Street. 


We shall be glad of the opportunity to extend to your friends the same unique 
service that we render to you as a valued subscriber to our Magazine — to help 
them to safeguard their capital, and put their funds into securities that will bring 


increased profits. 





These Books 
FREE 


“How to Secure 

Continuous Security 

Profits in Modern 
Markets” 


By John Durand 








Richly bound in flexible 
dark blue fabrikoid, let- 
tered in gold. 205 pages. 





A FEW CHAPTERS 


Factors Necessary to an 
Understanding of the 
Modern Market. 

The New Status of the 
Common Stock. 

A New Method for Valuing 
Common Stocks. 

Market Manipulation 
Under New Conditions. 

The Investment Trust. 

Opportunities in Seasonal 
Movements. 

Picking the Giants of the 
Future. 

Trading Opportunities in 
Investment Issues. 


ALSO 


Three New 
Investment Guides 
Study the 


1. “How to 


Market.” 


2. “A Simple Method of 
Analyzing Financial 
Statements.” 

3. “How to Detect The 
Beginning and Ending 
of Major Market Move- 


ments.” 

















New Profit Opportunities 
in the next few months 


A new era in the stock market is in the making—one which holds many 
profitable opportunities for investors. Continuous and expert guidance, 
however, is more necessary now than ever before for some securities will 
remain inactive or decline—others are just about ready to start a long 
upward swing. Our experienced analysts will point out the bargains in 
high-grade, dividend-paying stocks and help protect present holdings. 


renders consistently profitable guidance 


It establishes investors on the right course—keeps them in touch with the 
conditions of the securities they hold, the general trend of industry and 
the technical position of the market. Our FREE personal Service Depart- 
ment extends to subscribers the privilege of requesting a personal opinion 
as to the status of holdings or the standing of a broker. All inquiries are 
answered by personally dictated letters or collect telegrams as desired. The 
only limitation is that each inquiry should cover no more than 3 securities— 





'in order to insure prompt replies to all subscribers. 


Be a Permanent Subscriber to The Magazine 
of Wall Street. Carry it as your investment 
insurance at a cost of only $7.50 a year. 


1930 Man. 


THE MAGAZINE OF WALL STREET 
42 Broadway, New York, N. Y. 


Gentlemen: Enclosed find $7.50. Send me THE MAGAZINE OF WALL 
STREET for one year (26 issues) including full privileges of your FREE 
Personal Service Department. It is also understood that my subscription 
will bring me without charge the following: 


1. A copy of your 1930 Manual. 


2. “How to Secure Continuous Security Profits in 
Modern Markets.” 


3. “Three New Investment Guides.” 
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(Canadian postage 50c extra per year. 
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The Stock Market in 1929 


Prices Suffer Greatest Collapse in History 





—Speculation Curbed—Investment Values 








E mad rush of investors and 
speculators to sell stocks that 


culminated in the October- 
November stock market crash over- 
shadowed all other financial events 
during the year under review. So 
much has been spoken and written, in 
fact, concerning those momentous 
few weeks in the Fall of the year, that 
the fact is almost forgotten that practi- 
cally the entire year 1929 was a year 
of declining prices for a large number 
of the total shares listed on the stock 
exchange. This so-called “creeping bear 
market” became noticeable as early as 
March, when the market had a minor 
reaction. This early corrective move- 
ment proved to be of sufficient inten- 
sity that a large number of the 
secondary stocks failed to recover their 
losses. For the balance of the year, 
these issues recorded a steady decline, 
notwithstanding the advance of the 
market leaders. 


High Priced Stocks 


Public attention was concentrated, 
however, on the spectacular perform- 
ance of the “blue chip stocks”—the 
high priced stocks of large public 
utility and industrial corporations 
which were able to make price gains 
in spite of unimpressive performance 
of shares not in the public limelight. 
Thus, throughout the Summer and in 
the early Fall, these blue chip stocks 
staged a bull market superimposed on 
top of the five year advance of the 
general market. General prosperity 
and a surplus of investible capital 
created an excessive demand for this 
comparatively select group of market 
leaders. This investor buying in com- 
petition with the buying of financial 
institutions, semi-private pools and in- 
vestment trusts resulted in a spirited 
bidding-up of prices. 

The unreasonable and unwarranted 
levels to which popular stocks climbed, 
naturally placed the market in a posi- 
tion that was potentially, at least, ex- 
tremely dangerous. Prior to this time, 
in the course of its many years of ad- 
vancing prices, the stock market had 
reached and_ successfully passed 
through stages in which its technical 
position was severely impaired. It 
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Restored—Partial Recovery This Year 


By A. T. MiLyer 


had also fought and overcome the 
obstacle of high credit costs for at least 
the last two years of its advance. But 
never before had the market been 
faced with the trinity’ of a vulnerable 
technical position, high call money 
rates and a recession in business. 
When the latter, which was first 
noticeable in the early Summer became 
more pronounced, the days of the 
greatest bull market in history became 
definitely numbered. 


The Big Break 


As it now seems quite clear, many 
of the more sophisticated stock buyers 
and particularly the investment trusts 
began to lighten their portfolio of 
stocks on the top heavy market. The 
price structure weakened and without 
much more warning a general stam- 
pede of investors and speculators with 
offerings of stocks came to the trading 
floor of the New York Stock Exchange. 
In the first burst of liquidation, a new 
record for the daily volume of trans- 
actions on the stock exchange was es- 
tablished with 12,890,000 shares. But 
this new record was soon to be super- 
seded. The sharp decline in stock 
values had impaired brokers’ margin 
accounts to a point that demanded im- 
mediate cash or forced liquidation. 
Involuntary liquidation of this nature 
was largely responsible for the 16,430,- 
000 shares of stock that was traded on 
the floor of the exchange on Tuesday, 
October 29th—a record volume of 
transactions for all time and perhaps 
a record for many years to come. 

But for the hasty organization of a 
powerful banking consortium, the 
stock exchange and whole credit 
machinery on which it rests might have 
collapsed at this point. This banking 
consortium under the leadership of J. 
P. Morgan & Co. and supported by 
the most powerful banks of the coun- 
try, offered support to the market by 
buying pivotal stocks. From this point 
stock market history was a matter of 
slow but steady recovery from the 
price levels to which all stocks, good 
and bad, had fallen during the height 
of the stock market panic. After a 
brief recovery, the market again sagged 
off at the close of the year under the 


pressure of selling for income tax pur- 
poses and the hangover liquidation 
from the Fall decline in prices. 

Thus the new year 1930 started 
with a dull, unsettled market and a 
business situation that was rendered 
even more uncertain by the after 
effects of the severe 1929 stock market 
break. Strictly from the market stand- 
point, this break removed many of the 
dangerous elements that existed in the 
past year. The liquidation permitted 
the reduction of some three billion 
dollars in brokers’ loans, which in turn 
relieved the tension which the previous 
market boom had placed on the money 
markets. Unsold issues of all kinds 
and varieties which had glutted the 
market during the Fall advance found 
their way into investors’ hands at the 
more attractive prices which prevailed 
after the collapse. Ratios of earnings 
to market prices returned more nearly 
to the conceptions of normal that pre- 
vailed prior to the boom. 


1930 Recovery 


The internal strength of the market 
was demonstrated by the price re- 
covery during the first month of the 
year, a movement that was born in an 
unusually dull phase of the market and 
gained considerable momentum by the 
time that it had crossed through the 
previous December peak. Thus it is 
rather definitely indicated that the base 
of the market is adequately firm to 
recover, during the course of the 
present year, some of the ground that 
it lost during the last three months of 
the past year. All such prospects, 
however, are predicated on a con- 
tinuance of relative business prosperity 
throughout the year or at least a rea- 
sonably near term prospect of an in- 
dustrial revival. 

If on the other hand, corporate pros- 
perity which took a turn downward 
the latter part of 1929 continues to 
fall off, the stock market could hardly 
be expected to advance, nor indeed to 
maintain the price recovery that it has 
already accomplished. Earnings re- 
ports will be carefully watched for a 
clue in this respect. In the meantime 
the market will continue to reflect in- 

(Please turn to page 48) 












The Facts 


are Interesting 


A\TIENTION is 
now being directed toward 
the investment possibility 
represented by the capital 
stock of the LefcourtNational 
Bank and Trust Company. 
The fact that this sound bank 
stock, which reached a high 
of 365 in 1999, is now pur- 
chasable at about 165— 
against actual book value of 
160—discloses an unusually 
interesting situation. 


Conservative investors, fully 
acquainted with the history 
of similar institutions, realize 
that the growth of a bank's 
net assets must necessarily be 
reflected in the liquidation 
value of its capital stock. 
Figures now available show 
that the bank’s record and 
indicated future growth 
make this stock attractive to 
investors. 

Thefacts are undeniablyinter- 
esting. They are clearly and 
attractively setforth in abook- 
let we have prepared, which 
is now ready for distribution. 


A copy will gladly be 
mailed upon request. 


ation 
Securities 


Telephone : MURray Hill 7310 
Please send me the booklet. 














eo 
THE MAGAZINE oF WALL STREETS 


ComMMON STOCK PRICE INDEX 
(1925 Closing Prices =!00) 


1929 Indexes 1928 Indexes 
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(An unweighted Index of weekly closing prices specially designed for investors, The 1929 
Index includes 379 issues, distributed among 42 leading industries, and covers about 90% 
of the total transactions in all Common Stocks listed on the New York Stock Exchange. It 
is compensated for stock dividends, rights and assessments and reflects all é e 
movements with a high degree of accuracy. Our methods of making annual revisions in the 
list of stocks included renders it possible to keep the Index abreast with evolutionary c 

in the morket without impairing its continuity or introducing cumulative inaccuracies.) 
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- Business Reaches High Peak 


and Recedes 





Slackening Tendencies Manifested in Latter 





fronted with a series of pronounced contrasts; fea- 
turing both industry and finance. Stock prices after 
reaching the highest levels of all time, as recorded by 


WV fronted 1929 in retrospect one is immediately con- 


representative averages, subsequently expe- 
rienced a collapse so precipitous and violent 
as to exceed amy previous decline in the 
history of the stock market. Transactions 
on the New York Stock Exchange broke 
all previous records, the volume of busi- 
ness exceeding 1928 by nearly 25% and 
on a single day 16,413,000 shares changed 
hands. 

While overshadowed by the stock mar- 
ket for a time, the records established by 
American business were equally impressive. 
The index of industrial production achieved 
a new high record, reaching its peak in 
June; the steel industry was characterized 
by the greatest period of activity since the 
war; all previous production records in the 
automobile industry ‘were displaced by the 
results last year, and in the majority of 
industrial groups. profits registered a mate, 
rial gain over 1928. To be sure, all indus- 
tries were not equally prosperous. That 
great key industry—building—was handi- 
capped by high interest rates and an over- 
abundance of speculative construction. The 
coal and textile industries continued 
under the cloud of depression and sugar 
producers were burdened with excessive 
supplies. 


Mergers Aplenty 


One of the most salient developments 
which featured the past year was the pre- 
ponderance of mergers and the realigning 
of companies in practically all industries 
into strongly situated groups. The major- 
ity of these consolidations were evolved 
along lines designed to produce important 
benefits in the way of strengthened finances, 
greater trade potency and increased operat- 
ing efficiency. Im some instances the de- 
sired results became almost immediately 
apparent. In others more time will be re- 
quired to demonstrate their worth. On 
the whole, however, the trend toward the 
concentration of industrial activity within 
the confines of a few strongly entrenched 
groups is to be regarded as of major imr 
portance and likely to have a salutary ef- 
fect upon the manner in which these inr 
dustries are conducted in the future. Merg 
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Part of 1929 Extend Into New Year 
By C. Hamrton Owen 
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ers were most frequent in the utility, food, aviation and 
steel industries. 

The seriousness of the stock market crash had a ten- 
dency to engender a general feeling of concern regarding 


the business. outlook for 1930 and appre- 
hension in many quarters became greater 
than. appears. to have been warranted by a 
sane contemplation of the fundamental fac- 
tors. This latter was finally accomplished 
by divorcing the stock market situation 
from trade and industry. 


Industrial Background 


Recovering from a minor recession in 
1927, industrial activity increased steadily 
through 1928 and reached its zenith in the 
first quarter of 1929, although in many 
fields there were no signs of abatement 
until early summer. Throughout this pe- 
riod. business. was. characterized by a marked 
degree of efficiency in the matter of pro- 
duction on one hand, and conservatism in 
the matter of inventories on the other. 
Consequently the advent of 1929 found 
most of our industries prospering under 
the steady acceleration of output and 
demand which began in 1928. The 
majority of individual companies were 
strongly situated financially and there was 
no inflation of either inventories or 
production. 


Corrective Recession 


It was only natural, therefore, that in 
the course: of time the high tempo of busi- 
ness should encounter the buying fatigue 
which might be expected to follow record 
demand and about the middle of the year 
a majority of industries began to readjust 
production schedules to conform more 
to markets. This policy was continued in 
force during the last six months and was 
the genesis of what might be correctly 
termed a corrective recession. The auto- 
mobile industry was a notable exception, 
however, and. as a result is now confronted 


| with the stern necessity of applying car- 
| rective measures, 


Thus, it will be seen that: the industrial 


~ occurrences last year were hardly more than 


normal manifestations of established eao- 
nomics; and 1929, minus the stock market 
debacle, was a year of outstanding business 


(Continued on page 10) 









Conditions in Money Markets 
Experience Much Needed 


Correction 


Federal Reserve Survives Severe Test— 
Outlook Favors Low Interest Rates 


ITH the return of a normal 
state of credit, following the 
decline of the securities mar- 

kets in the Fall of 1929, the credit 
stringency that existed in that year 
becomes more apparent. From the 
very beginning of the year, the deflec- 
tion of both bank credit and private 
surplus funds into speculative channels 
fixed an excessively high cost of credit. 
The only relief that was provided from 
high money rates during the year, oc- 
curred at brief moments of quiet in 
the spectacular stock market-boom. It 
was quite obvious, before the year 
started and throughout the first months 
of the year, that the high money rates 
were attributable entirely to the specu- 
lative movement on the stock ex- 
changes of the country. 

The first step by the banking officials 
to attempt to block this flow of credit 


By Lawrence M. ATWATER 


into speculative channels was. the in- 
crease in the Federal Reserve Bank 
rates throughout the entire system. 
During 1928, the New York Federal 
Reserve Bank had raised its rediscount 
in three successive stages from 312% 
to 5%. Thus the year 1929 started 
with the banking officials relying 
almost entirely on the rediscount 
rates as a means of retarding ex- 
cessive expansion in speculative credits. 
During the year, the rate was raised to 
6%, although at no time was it con- 
sidered that the rediscount rate as 
a single measure could successfully 
cope with the heavy flow of credit into 
stock market channels. 

In the late spring, the Federal Re- 
serve officials inaugurated a somewhat 
more effective program of: checking 
this huge enlargement of speculative 
credit, i. e., the now famous “moral 
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suasion” policy. Although far less ex- 
citing to popular interest, this policy 
in the long run proved to be far more 
effective than the mere raising of the 
member bank’s borrowing rate at the 
various Reserve banks. This policy 
also enabled the Federal Reserve sys- 
tem to strengthen its position prior to 
the break in the market and thus come 
to the timely aid of the money market 
when non-banking lenders in the call 
money market withdrew their funds at 
the climax of the security panic. 

Last year it was forecast that liqui- 
dation of stock market borrowings and 
that alone could restore a normal cost 
of credit. As events turned out this 
proved to be the case. With some 
three billion dollars liquidated from 
the brokers’ loan account, money soon 
became abundant, and the credit 
machinery was slowly set into read- 
justment with the entirely altered 
credit condition that prevailed at the 
close of 1929. With the speculative 
stock market boom eliminated on the 
demand side of the credit picture, it 
is possible to forecast considerably 
cheaper money rates for 1930 than 
prevailed last year. 

The effect of the collapse of the 
stock market on the credit situation was 
noticeable almost simultaneously with 
the collapse itself. In the early months 
of the year 1930, call money ranges be- 
tween 4 to 444%, as compared with 
an average cost of about 9% in the 
previous year and peak levels of 15 to 
20% during the periods of the worst 
credit stringency. The Federal Re- 
serve Bank rediscount rates, likewise 
stand at 4% as compared with 6% 
in 1929. Time funds in comfortable 
supply under 5% compare with a peak 
price of 9% for the same accommoda- 
tion in the previous year. Banker 
acceptances at their current rate are 
a full one-and-a-half per cent lower 
than the highest rates posted in 1929. 

Similar credit costs should prevail 
with unimportant variations for the 
first half of 1930 at least, and perhaps 
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The only members of the 
New York Stock Exchange 
having their Main Office in 
Washington. 






W. B. Hibbs & Co. 


Hibbs Building 
725 15th St., 


Washington, D. C. 





MEMBERS 


New York Stock Exchange 
Boston Stock Exchange 
Philadelphia Stock. Exchange 
Washington Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
American Bankers Association 
District Bankers Association 




















































Commission 
Orders Executed 


Investment 
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Statistical 
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Morley, Wood & Co. 


MEMBERS 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


511 CHESTNUT STREET 
PHILADELPHIA 


Telephones: Lombard 7600-7609 


Private Telephone and Telegraph 
to New York City 
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ANKS, Insurance Companies, 
Estates, Trust Funds, Bene- 
fit Funds and other cautious, 
responsible investors buy 
First Mortgage Investment Cer- 
tificates. 


compounded _ semi - annually, 

© when invested in NTBLA pre- 

paid certificates, doubles an 

original investment of from $250 up 
in 10 years and 26 days. 


7% NTBLA Full Paid certificates are 


purchasable outright in units of $500 » 


and multiples thereof. 


Security First Mortgages on North 
Texas residences ap- 
raised at approximately twice the 
loans. 


Monthly amortization of all loans made 
by the Association. Stringent State 
<n rigid insurance require- 
ments. 


Investors’ funds withdrawable on short 
notice. 


Write for Booklet M.2 


NORTH TEXAS 
BUILDING2 LOAN 
ASSOCIATION 


Wichita Falls, Texas 
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16 and 18 Laura Street 


‘Home 


Building & Loan Co. 


Each quarter since organi- 
zation in 1921 this Company 
has earned and paid divi- 
dends at the yearly rate of 


8% 


Full Information on Request 


REAL 
ESTATE 


the backbone 


of financial 


stability 


Recognition of financial soundness 
opens a new world. Respect, pres; 
tige and credit which come, lend 
seven league boois to the man who 
seeks to move ahead. Well chosen 
real estate properties form the 
surest guaranty to such esteem. 


Purchase of real estate in New York 
City usually is hard and inconve- 
nient for the ordinary business man. 


The Fred F. French Investing Com- 
pany, Inc., through the FRENCH 
Pian has provided an opportu- 
nity for any person with $100 to 
$100,000 to share in their real 
estate operations in well chosen 
income-producing buildings. Ex- 
perts will manage your investment, 
and safety and profits will be yours. 


If you want to know more about 
the Frencu Pian which has helped 
many thousands of intelligent New 
Yorkers toward success, write for 
the 74-page book today. 


FRED F. FRENCH 


INVESTING COMPANY, Inc. 
551 Fifth Avenue New York City 
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PECIALIZING 


in investment securities of pro- 
gressive public fy, Fy mies 

ting in 31 states. Write for list 
of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 
New York St. Louis M 
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Stewart - Warner 
Corporation 


A Brief Historical Sketch 


HE Stewart-Warner Cor- 
ration was organized 
late in the year 1912. 


The initial cash dividend was 
paid in May, 1913, from the 
earnings of the first quarter 
of that year. 


There has been an uninter- 
rupted disbursement of cash 
dividends over the seventeen 
years since ep tae 1 sixty- 
eighth regular quarterly cash 
dividend being paid February 
15, 1930. There have also 
been three extra cash divi- 
dends id in this period. 
Two stock split-ups ome been 
effected, the first being on a 
4-for-1 basis in November, 
1919, and the second on a 2- 
for-1 basis in April, 1929. The 
latter was accompanied by the 
declaration of an 8% stock 
dividend, payable 2% on May 
15, August 15, November 15, 
1929, and February 15, 1930. 


Programs of diversification 
and expansion have been 
carried forward steadily 
throughout the life of the Cor- 
poration. Plant extension has 
been increased gradually, no 
financing having been found 
necessary for this purpose for 
the past several years. 

Copy of latest financial report 
and list of products manufac- 
tured will be mailed to any 
address upon application. 


STEWART-WARNER 
CORPORATION 
1826 Diversey Pkwy., Chicago 


and subsidiaries 
Stewart-W arner Alemite Corp’ nof Canada, Ltd. 
The Bassick Co. 
The Alemite Corp’n. 
The Stewart Die Casting Corp’n. 
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Bank Stocks 
Insurance Stocks 


CHARLES SINCERE BEN E. SINCERE 
R. TOWNSEND McKEEVER THOMAS E. HOSTY 


Charles Sincere & Co. 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
ASSOCIATE MEMBERS 
New York Curb Exchange 


231 So. LaSalle Street, Chicago 
STATE 2400 
Branch Office: Paimer House 




















throughout the entire year. The 
Federal Reserve system is now in the 
strongest position that it has been in 
for the past few years, both from the 
standpoint of gold reserves and also 
from the standpoint of member bank 
borrowing against reserves. The gold 

export movement, which was sudden- 
ly revived after the sharp ion i 
money rates in the United States send- 
ing foreign balances out of the coun- 
try, has since come to a halt. It is not 
unlikely that more gold may be lost 
during 1930, but there is nothing dis- 
quieting in such a prospect because 
of the strong position of the Federal 
Reserve Banks and private banks both 
within and without the Reserve 
system. 

While by and large, the 1930 pros- 
pect is for cheap money and low in- 
terest rates, it must be recognized that 
any strong revival of industrial activity 
would increase the demand for com- 
mercial credit which no longer can be 
obtained so cheaply or so conveniently 
through the sale of capital shares as 
was the case in 1929. Representing 
a direct drain on bank credit, any in- 
crease in commercial borrowing would 
have a tendency to raise interest rates 
generally. Also it is to be remembered 
that the Administration’s plans to re- 
store national prosperity by improve- 
ments to and expansion of both public 
and private property will represent a 
drain on the nation’s capital supply in 
direct proportion to the effectiveness of 
President Hoover's carefully organized 
plans. 

From the standpoint of the credit 
outlook in 1930, these two factors 
mentioned above, stand as the only 
visible or future clouds in an other- 
wise bright sky as far as the money 
situation can be analyzed in the early 
months of the year. 





Business Reaches High Peak 
and Recedes 
(Continued from page 7) 





activity. Moreover, the fundamental 
conditions which governed the progress 
of the country continue their existence 
unshaken and the potent forces which 
have contributed to the creation of 
prosperity have not been dissipated. 
We have achieved no economic Utopia 
and it is illogical to expect a rising 
trend in business without periodical 
interruptions such as we are currently 
experiencing. Industry has had a num- 
ber of costly lessons in the past and it 
is safe to assume that these lessons will 
not soon be forgotten. 

It is the memory of past experiences 
growing out of inflation and overpro- 

(Please turn to page 48) 
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MANUAL 


INVESTMENT 
Trusts 


~ 1930 - 


Pocket Size 


168 Pages of Statistical Data on 
146 Leading Companies 


Address M-1 for copy 


STEELMAN & Birkins 


60 Broad St., New York 
Tel. Han. 7500-5973 
Uptown New York 


Hartford Meriden 
Syracuse New Haven 
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LITHOGRAPHED 
LETTERHEADS 


$1.25 per 1000 


IN LOTS OF 50,000 
25,000 at $1.50—12,500 at $1.75 or 
6,250 our Minimum at $2.25 per 1000 
paper and 
d lelivers i in Greater New York 
ON OUR 20 LB. WHITE 
PARAMOUNT otc! 
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Ajax ibber .....- 

Ala & Vicksburg (6). ‘#118 

Alaska Juneau os 

Albany Perf W P 

Albany & Busq itil) aie 
ion. 66 
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Amalgamated Leather. 11 
Amalg Leather pf..... 13 
Amerada Corp (2)..... 42% 
Am Agri «+ 23% 
Am Agri Chemical pf.. 783% 
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Am Bank Note (ff3)..157 
Am Bank Note pf (8)* 65% 


Am Beet Sugar ....... 20% 
Am Beet Sugar pf..... 60% 
Am Bosch os zn 
Am Br 8 & F (2.40).. 

Am Br 8 & F pf (7). “3198% 
Am Brown 0. 

Am Brown Bov E pf(7)*104 
Am Can (75) ...e.e0-- 

Am Can (CT oecccece 

Am Car & Foundry (6) .106% 
Am Car & Fdry pf (7) 180 
Am Chain pf (7)..... - 95% 
Am Chicle ({2%) ..... 81% 
Am Com Alcohol (01.60) 65 


Am Encaustic Tilg (2). 47 
Am Seo 


European Seo ..... 98 
Am Express (6) ...... 409 
Am & Foreign Power. .199% 
Am & For Pw pf (7)..108% 
Am & For Pw pf (6).*100 
Am & For P 2d pf (7).108 
Am Hawaiian 8 8 (2) 


Am Hide & Leather... 
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Am Home Prod (4.20). +5 
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r-Range for Year 1929—, Met 
STOCK High Low Last Oh’ge 
fm Woh W ist of (6) .104 7 8 100 + 
Colem ....05+: 6 \ sof 
ean 15 19%— 39 
Am Wri Pap ctfs,. 16 4 6 = 9& 
Am Writ Pap pf (3).. 28 32 — 10 
Am Zino L & 8........ 7 9 — 
Am Zinc L & 8 pf (6).111 49 + 
Anaconda Copper (7). 16 sn 
Anaconda Wire & C (8) 4 46 41 es 
hi oe (2. oy 25 — 21 
tudes on Copper ( vf (GA).. sy 30 33 “a 
Ann Arbor veces 48% 680 + 41 
Ann Arbor pf soeece.? OO 71 86 + 16 
Archer-Dan-M (2) 27). 48% 18 4% ~2««.. 
Archer-Dan-M pf (7).*116 102 4 — 9 
Armour of Del pf (7).. 95 16 — 12% 
Arm of Ill Cl A.,..... on 5 % — 12 
Arm of Til Cl B....... 10 8 8 6 
Arm of Til pf (7)..... 8 67 62 — 31 
Arnold Constable & Co. 40% 6%, h— 9 
Artloom (2) ...+...+.+ 9% 1 os — 
Artloom pf (7).......- 100 90 9 — & 
Art Metal Constr (12). 20 25 4 
Assoo App Ind (4).... 68 84 36 
Assoo D @ (2%)...--. - 70 25 ae 89% 
Assoc D G Ist pf (6)..107 85 8st — so 
Asso D G 24 pf (7)...110 61 
Assoc Oil (2).........% 47 84 4%— OM 
At T & 8 Fe (10)..... 298: 105% e284 + 
At T & & Fo pf (5)...104 99 102%— 1 
Atl Coast Line (10). .200 161 167 — 
Atl G@ & WI......... 06% 38%  16%+ 85 
Atl G & WI pf (4)... 02% 45% 61 + 56 
Atl CHAD «000 1% @W 3s — 
Atlas Powder .140 oT 83144— 28% 
Atlas Powder pf (6)..*106% 90 100 — 6 
Taok ... 17% 5 6u— 5% 
Auburn Auto (j4)..... 614 8120 . er 
ustin Nichols ....... 11% 3% 4— 8 
Austin Nichols pf a% 18 22 — 14% 
Austr Cr Anst ess 65 4% 6 — T% 
Autosales ........-++4 35% 4 64%— 19 
Autosales pf (8). ea iuide a% 13 17 — 22% 
Auto-8St Saf R A (3).. 34 85%— 8% 
Aviation Oorp of Del... = 4% 56% 
BALDWIN LOCO ts == 66% 165 31%. ~=-=« 
Baldwin Loco pf (7) 16% 
Baltimore & Ohio (7). "8% 106 4 8116%— 4% 
jaya & Ohio pf (4) 81 16 80 oe 
pf (@%)..9110% 98% 107T4— % 
mgr Aroos (8%) .. 90% 55 4 — 2 
Bang & Areos pf (7). 4115 108% 111%+ 6% 
Barker Bros (2)...... 16 17 — 18% 
Barker Bros pf (eis so 70 %3 == 19% 
Barnet Leather ....... 2% 2%— 21% 
Barnet Leather pf ...* 40 4 — 80% 
Barn CLA (72%). ®@% 238%— 18% 
Bayuk Cigar (8) ...... 18% 65 614%— 53 
Bayuk Cig Ist pf (7). —a 95 101 — 2% 
OEE sccctvedsue 82% 12% 14%4— 6% 


Aviation (2)... 

& Co (2)......4.. 60% 

lehem Steel (6). ..140% 
Bethlehem Steel 7)128 
Bloomingdale Bros .... @1% 
Bloomingdale ctfa ..... 80 
Bloomingdale vf (7)..*111 
Blumenthal & Co pf (7)*118 
Bohn A & Brass (t5)..196% 
Bon Ami, Class A (76). 89% 
Booth Fisheries ....... 11% 
Booth Fisheries Ist pf. 68% 
Borden Co (k3)........100% 
Borg, — (Qoees. ue” 
Botany Cons Mills, OA ay 


Briggs 
British Empire Steel. 


British Emp Stl 1st vt. * 40 


British Emp Stl 24 pf. 
Brockway 8).... 78 





a 


Shoe 
sty =~ hay By (3). 
fer & By 8 


eeeeee Be 


Bucyrus ¢ 
Sucyr Erie cv pf (2%): o 


“oo 

ti+] 
be fetered 

TRKK 


fey 
I 





Record of Stock Market in 1929 


New York Stock Exchange Transactions 






ae for Year 1920—, Net 
STOCK Low Last Ch’ge 
Bueyrus Erie pf (7).. peony 107% 107%— 4% 
Budd (E G) Mfg (ti) rt 8% 9% 
Budd Wheel (1).,..... 1% 8% .. 
Buffalo, Roch & P (4) 14 4% — 2% 
Buff, Roch & P pf (6).*105 98 100 — % 
Buftals ri hea (4)* 88% Hh ™ tw" 
+ 19 
Bullard Co (f2),...... 25 31% —sss 
Bulova Watch (8)..... 3 21% 28% .,, 
Burns Bros, Class A (8)127 88 100 — 21% 
Burns Bros (7) ..+9105% = 88 es — 9 
Burns Bros, .. 89 22% 22 — & 
Burrough Adding Mch 
2 SE ae % 29 Mics 
Bush Terminal (g2)... 89% 31% 33%— 47% 
Bush Term deb (7). "*110% 91% 102 — 4% 
Bush T Bldgs vf (7).*118% 105% 110 — 6 
Butte r& Z (500) 9% 2 38%4— 5% 
= & ouster (2).. 12% 4% — 5% 
Bu ° Se ee aa 17% 18 — 20% 
Byers (A M) .,...... 2% 50 —101 
Byers (A M) pf (7)..*181% 106 109 — 8% 
By-Products Coke (1). 47% 20 % ° 
CALIFORNIA PKG (4) 84% 68% 87%— 8 
California Petroleum ,* rt 25 28 ee 
Callahan Zinc & Lead.. 1 1 — 2% 
Calumet & Arizona 16) 186% 18% . eee 
Calumet & Pe (4%) 61% 2% 29%— 17% 
Campbell W & O Fay 
SBP ahha no dadense ook 49% 19 19% . 
Canada D G Ale (5)... 98% 45 66%— 12% 
Canada Southern (3)..* 614% 54% 55%4— 3% 
Canadian Pacific (10). tad 185 1 — 48 
Can Pao full paid.. 170 0 oe 
Cannon — Co (2. 80). 118% 27 28 — 16% 
Capital Adm, A....... 65 17 21 2 
Capital Adm pf, A (3). 39% 29 80 ° 
Carolina, © & O (4)..*° 92% 79% 85%— 4% 
C, O & O otfs, sta (5)*101% 90% 96%— 4% 
Case (J (6)....407 180 198% 
Case (J I) Co pf (7). — 113 128% . 
Caterpillar Tractor (8) 6 60% 57 
Cavanagh-Dobbs .,...... 6% 7% oe 
Seveneee pf (8%). one 68 60% «.. 
Celotex Co (3) ....... 81 86% .. 
lotex Co pf (7)..... ort 72 712 e 
Cent Aguirre Ass (1%) 48 21 26%,— 12% 
Central Alloy Steel (2) 59% 27%  82%-— 16% 
Gent Alloy Stl pf (7). *112% 105% 108 — 1% 
Cent RE of NJ (+12) .360 240 «2877 — 46 
Century Ribbon Mills.. 20% 3 8%— 17% 
Century Rib M pf (7)* 82 50% 60%— 27% 
Cerro de Pasco Cop (6)120 524% 68%— 47% 
Certain-teed a . 32 10% 18 — 16% 
Certain-teed 81% 45%  45%— 38% 
Checker Cab ite & 20) ie 18 ° 
Chesapeake Corp (3).. 42% oe 
Chesapeake & O (10). 219% 160 202 — 16% 
Ches & Ohio pf (6%). 1 218% 216 we 
Chicago & Alton...... 4 4%— ™%; 


Chicago P Tool.,...... 
Chicago P 
Chi, R I & P (7)..... tai 
COC, RI & P pf (6) “tos 
GO, RI & P pf (7)....109 
O, BP, M & O..... * 656 
Chieago Yel Cab (3)..* 36 
Cott Oil (2) 60 
Childs Co (2.40)....... 16% 
Chile Copper (f5) ..... 127% 
tie B 1,80) .*126 
Chrysler Corp (3)..... 136 
Parad : & o 7 Te “- 
ce 60)... 
City Ice ‘ F pf (ossuasie 


City Investing (10).. 
ty Sto ( 


& ee 
¢,0,c& S&L { (5) *108 
Glove & Pitts (8%)...° 79% 

eo & P spel (2)....* 45% 
, Peabody (5)... 712% 
Cluett, Poabody (7)*119 
Coca-Cola @ odieowes 164% 
Coca-Cola, Cl A (3).... 50% 
Collins & Aikman,..... 12% 
Collins & Aikman pf (7)108% 
Colorado Fuel & + 18% 
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Range for Year on ih Net 
High Low Ch’ge 


eee an neo ig” 


3).1 86% 9 — 21 
3 65% T%— 6% 
--* 80 65% %10%— 6% 
ae eee 
pt pd.180 42% + 68 
pd.. 76% 50 66% 
PtP ATG 109 99% 105%— 2% 
86 —St«é 


16% 4 — 48% 
105 116 + 41% 


t (2) ma Sie 0% 68% 18 hs aa 87% 
t, CL A (3). 51% 28 
Ist pf (6%)*106% 70 76 - 27% 


%) 
soccseccccercess * 95% 65 76 


ot, B tae o3” 20% 2 — 4 
89% .. 
Inv Tr pf (6%). 99 87 90 — &% 


#109 96 9 — 
Seeves 6944 9 10%— 17% 
wceee 63 20 1 


% 31% .. 
Com’wealth Power (4) .246 105 1165%+ 5% 
8 (b5% 


sdbesind sce 24% 10 138% 


‘93° «(35 (i 48 — 86 


ane, tae tae ee 


- 92% 48 41%— 35 


.. % A—  % 
Conn Ry & Ltg (4%).* 65% 63%  68%4— 17% 
65 — 7% 


Con Fim Indus pf (2). 30% 15% 19%— 6 
Consolidated Gas (4). meeee 80% 100%— 8% 


Consol Gas pf (5) 100% % 
RR of —— pf (6) 70% 45 50%— we 


Contl Baking, Class A. 90 
Cont] Baking, ag , a 


Contl Baking pf (8)..100 79% 89 

Contl Bank N r (1. 3038 =% 33 40 a 
Continental Can (2%). 40% 61%— 11 
Continental Can pf Cingt 115 14— % 


Contl Motors ( 6% 6%— 12% 
Contl Oil of Del...... ‘a 18 23%— 18% 
Contl Shares (1)...... % 28% $81 

Corn Prod Refin (+4) ..126 70 M+ 


Coty, Inc (g2) 
= of 


Crex Carpet 
Crosley Radio (#1)... 
Crown Cork & Seal 


7) ee 
Crown W P Ist pf (7) 101% 90 9244— 7% 


Crown Zellerbach (1).. 
Crucible Steel (K5)... 
Crucible Steel pf (7).. 


ba Comp 
Guba R R pf (6) 


25% s% 
1121% 71 90%+ 1 
“<7 103 109 — $8 


60 
Cuban-American Sugar. 17 6% Thh— 8% 
Cuban-Amer Sugar pf.* 95 56 59%— . 


Cuban Dominican pp on 1 
Cudahy Packing (4)... 67% 


Curtis Publishing (2). "132 100 115% =... 

Curtis Publishing pf (7)118 112% 116 as 

Curtiss Aeropl & M (2). a 50 as 95% 
7 se 


Curtiss Wright 
Curtiss Wright, Cl A.. 


sr 13% 


14% ~-««. 
Cushman’s Sons pf (7)*180 110 110 — 16 
Cushman’s Sons pf (8)*115% 104 104 — 6% 
Cutler-Hammer (3%)..1214, 58 82 + 20% 


Cuyamel Fruit (2)... 


-126% 63 103 + 43% 


DAVISON CHEMICAL. 69% 21%  295%—.29% 
De Beers Mines (96c).* 25 14 14— 7 
Debenhams Seo (a2.31) 46% 20 21%— 16% 


Deere & Co pf (7)... 


#128 109 117 — 8 


Delaware & Hudson (9)226 141% 1614%— 27% 
Del, Lack & W (t7).169% 120% 141 + 10% 
Denver & R Gde W pf 77% 49 60 5 
Detroit Edison Co (8) .385 151 204 — 17% 
Det Hillsd & 8 W (4)* 67% 67% os. 16% 
+ 5 


Detroit & Mackinac... 


* 55 40 


Detroit & Mackinac pf.* 60 60 


Devoe & RB, 


mi? ws 
Cl A (43). 64% 24  38%— 23% 


Devoe & R Ist pf agg 102 106%— 5% 


Diamond Match (8)...*1 
Dome Min 


) 6 
Dominion Stores (1.20). or 12 


Duluth, 8 8 & Atl pf.. 


Duluth Superior Trac. . 1% 5 6 — 4% 


Duluth Sup Tr pf...* 
Dunhill Internatl ($4) 
Duplan Silk (1) 
Duplan Silk pf 


oie . N deb (6). 119% 107% 11% 2 
el — 2 
Duquesne Lt Ist pf (5)100% 96% 100 — $% 


12 





r~Range 7“ Year nog Net 
STOCK High Ch’ge 


ceccee 11% a ar’ — 8% 
new.. 47 464% 4% .. 


Eitingon-Schild (2%)... 89% 4 8%— 29% 
Eitingon-Schild pf (Big) 112% 39 4 — 77 
Electrio —— as 174 . 50 8 — 51 


oe 
Elec Power & Lt(1).. 86% 29% art 8% 


f 
D che cteseke 40% 118 130 
EP y L pf cfs f pd 
n 2 Sioraae vet Ege iss. “ioe -—. 3 
ec o_ 
Elk Horn Ooal........ 10% 3% 44— 1% 
ee ae onl at 7% 12 % 


Emerson-Br tingham, S 22% 3% em ° 
Emp Capwell Corp (2)* 38 Be 4 a 


83% 
Endicott-Johnson pf (Tim, 108% 109 — 18% 
Eng Pub Service (f1).. 79% 31 0%— 9% 
Ene Pub Ser pf (5)...123% 80 9% + 3% 
Eng Pub Ser pf (5%). "109 84% 94 és 
Equit Off Bldg (2%).. 42 31% 4 + 8% 
— Off Bldg pf (7). #310 810 310 + 62 
Brie BB ...ccccccoes 98% 41% 656%— 138% 
Erie R R Ist pf (4).. 66% 655% 62 — % 
Erie R R 2d pf (4).... 63% 52 59 rs 
Erie & Pitts (3%)....* 61% 656 614— % 
Eureka Vac Clean (4). . 54 86% 836%— 9% 
Evans Auto Ldg (42%) 78% 15 22 > 
Exchange Buffet (1%)* 27% 22% 22%4—- % 


FAIRBANKS CO ..... 18% 3% 8s — 
Fairbanks Co pf...... * 35 11 22%+ 3% 
Fairbanks ious (3).. 5a% 29% 85 — 12% 
Fairbanks Morse pf (7) *110% 101% 101%— 8% 
Fash Pk Assoc (m2%), 7 22 26 ot 
Fash Ph Asoc pf CA soit 73 


g Y% 
Fed M & Smelt pf (1). 1102 95 94%— 4% 
Fed Motor Tr (80c)... 22% 5 9 —I11 
Fed Wat Serv A (2.40) 564%, 28- 82% 
Federated Dept Stores. 33 25% 381% .. 
Fid Phen F Ins (2,60) .123 41% 638 — 41% 
Fifth Ave Bus (796c).* 18% 6 8%4— 4% 
Filene’s Sons ........ - 98% 30 32 aie 
Filene’s Sons pf (Gig) *107 84 90 
Firestone T & R (1.60) 37 244%, 26% 
Firestone T & BR pf (6) 89% 83% 86% .. 
First Nat Stores (2%). 90 4% 54 — 16% 
Fisk Rubber ......... 20% 2% 3%— 138% 
Fisk Rubber Ist pf..* 72% 8 18 — 54 
Fisk Rubber 1st pf cv.* sar 8 10 — 61 
Florsheim Shoe, A... 43 
Florsheim Shoe “' (6). 100% 90% 2%— 1% 


Follansbee Bros (3)... 82% S87 — 29% 
Foster Wheeler (2).. 33 63 os 
Foster Wheeler pf (). “930% 110 110 <a 
Foundation Co ....... 69% 12% 15%— 87% 


Fox Film, Clas A (4). "105% 19% 22 — 71% 
Franklin Simon pf (7).*110 94% 96%— 10% 
Freeport-Texas ({5) ... 64% 23% 89%— 9% 
Fuller Co pr pf (18. 68). 107%, 82% %% — 8% 


Be eesaeeus eseeaeeee 83% 5 6 — 18% 
Gamewell Co (5) .... 88% 65% 
Gardner Motor ........ 25 8 a. 13% 
Gen Am Tank Car ($4)123% 15 
Gen Asphalt (4)...... 94%, 42% on— 24% 
Gen Baking pf (8)...*140 121 123 — 15 
Gen Bronze (2)....... 69% 24 = 
Gen Cable .........++. 61 23 _ 10% 
Gen Cable, A (4)....120% 638% ox 16% 
Gen Cable pf (7)..... 107% 102 105 — 2 
Gen Cigar (4).....+.+. 74 42 514%— 13 
Gen Cigar pf se boners *122 111 112 — 4 
Gen Electric (T6)..... 403 168% 243%+4 22 
Gen Elec, le a i... 68% 65% 61% .. 


Gen Elec Special (600) . 1% il 11%+ % 
Gen Foods Corp (3)... 81% 35 48 — 22% 


Gen G & E pf, A (7). #116% 99 105 — 5% 
Gen G & E pf, A (8).*135 111% —. P+) 
Gen Mills (73%)....-- 89% 50 

Gen Mills pf (6)..... 100 87% 92 _ 7 


Gen Motors (+3.60).... 91% 338%  40%— 40% 
Gen Motors pf (6)..... 109% 105% 105%— 38% 
Gen Motors pf (7)..... 126% 112 120%— 5% 
Gen Motors deb (6)...110% 104 105%4— 4% 
Gen Outdoor Adv, A (4) 52 80 35 —17 
Gen Out’r Ad, v t o (2) 41 9% 16%4— 16% 
20 35% F 


Gen Railway Signal (5).126% 70 86 — 15% 
Gen Ry Signal pf (6).*106% 99 102%— 2 
Gen Refractories (4%) 88% 50 ys 1% 
Gillette 5 cra (c5) . .143 80 103 — 13 


Gimbel Brothers ..... 48% 10% 13%— 33% 
Gimbel Brothers pf (7) 94 56 = — 17% 
Glidden Co (h2)....... 64% 26 — 3% 
Glidden Co pr ve (7) .*106% = 95 1014 — 2 
Gobel (Adolf) ....... 66 9% 6— 
Gold ) den Btock Tel (6).*122 104% 104%— 15 
Gold Dust (2%)....... 82 aii 40 — 31 
Gold Dust pf (6)..... 120 91% .. 


When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 


Grand-Silver Stores ... 


Gt Northern pf ctfs (5) 128% 85% 
Gt N cfs Ore P iy 39% 19 


(2.80 28 $1 
Gt West ~~ pf (7).*119% 105 114%— 3% 
W (5)..* 82% 5 75 — 15 
Greene Can Copper (8). oy 106 112 — 61% 
Grigsby Grunow (2).. 14% 21% 
Guantanamo Sugar ... 
nee Sugar 


Howe Sound (75) 


Inland Steel (3%) 








a ak Net 
Low Last Ch’ge 


Goodrich (B F) vy go a 38% 4 — 61% 
Goodrich (B F) pf (7).115% 95%  95%— 18% 
Goodyear Tire & R (5).154% 60 614%4— 72% 
Goodyr T & R ist pf 
OUD accciven.thcanies ae 87 92%— 10% 
Gotham Silk Hos (2%) 60 14 23 ia 
Gotham 8 Hos pf i “tte 68 69 — 31 
* 


et 3 33 — bi% 
26 


3% 1 1%— 8% 


pf.* 90 44 60 — 30 
North 59 18 88%— 12% 
6) ag Pf 0s % 94 
In 58s bell vb ea.c'90'6 15 wA— 7 
Gulf States Steel (4). 79 42 514— We 
Gulf States Stl Ist pf 
Wed seabeseccsevené *109 99% 108 — 2 


H’K’SAOK WAT (1%)* 35 23% 2% — 
H’k’sack Wat pf Oy 81 23% 2% — 2 


Hahn Dept Bt pf (6%). 116" i 
Hall (WF) P: Print’ getabaeg 


29 ae 
Hamilton W’ch pf taser 99 101 + % 
Ast on 
* 


22 — 5% 
B (1. 20) 417 13 Ye 
Havana Electric Ry.. td 6% get wt 
Havana El Ry pf (6)* 13% 65 72 +16 
Hawaiian Pas ple (12%)72% 655 65 — 7% 
W) D>. iis oe” 18 
Helme (G W) pf 7.. ise” oKy 4 
Hercules Motors (1. 80) 88% 21% 21% 
Hercules Powd Soin 119 
‘owder 

7 Chocolate a. * ene 

ershey pf (4)..148% 60% 81%— 2% 
Hershey Choc pr pf (6).106 104 1 
ge hee & (10).. os ri 370 righ a 


148% 45 67%+4 1% 


“38 
Holland Furnace (e2%) 61 21 254%4— 17 
Hollander (A) & Son.. 24% 18% gp Hf 
Homestake Mining (+7) 93 65 80 + 5 
Houd Hershey, B (2)..52% 18 19 
H’hold Fin pf (¢3.22%) $a%4 45 61%... 
ore pa (T4).. 79% 40 524%4,— 21% 
109 


Te 82% 34%  37%— 30 
Hudson & Man (3% 58 34 — 
Hudson & Man pf 8) oe s Yi na i 
Hudson Motor Car (5). a0 88 584%4— 32 
Hupp Motor Car (f2).. 18 21%4— 59% 


ILL CENTRAL (7)...153% 116 1294%4— 
Illinois Central p £(6). 151% 120 190 BM 
Hs som by A yn (4)* 80 71 12u4— 1% 
ndepen: 2). 39 _ 
Indian Motocycle ets rai oe 3 Set 
Indian Motocycle pf..* bt 25 25 — 68% 
Indian Refinine otfs... 51% ng ten 1s 
Indust'l Rayon (08% soto 
pabeentesncwees 185 68 117%— 1 
Ingersoll Rand ({7%)..2238% im” Hearn hed 
Ingersoll Rand pf (6). a 107 110%— 4% 
oseae 71 _ 
Inspiration ry Bags 66% 22 6% 20% 
el) 


16 18 
Intesbees Rapid Transit 68% 15 215%— 26 
gy py = pee Rubber 14% 2 rt ne 
17 


% 
Int sete al pr pf (7) 88 40 _ 
7 (o8)...85 ) 88% 55 30 


“Toa% 48 BT%— 98% 


Combustion “Eng.. -108 4 6%— 
Int Combustion Eng of. iat 18% sais tes 


arine. 39% 18 
Nickel of Can (1) a) 3” 3% — 18% 
Int Nick ga (ig 1g 18 


per pf ( OM 
t Pap & 3 P, x e465 $% 20 27% 
& Power, B.. 83% 12 ist Hs 





STOCK 
Int Pap & Power, C 
¢ 

Int Print’g Ink pf (6)*106 
Int Rys of Cen Am... 5 
ae git of Cen Am 
*, ™ | of “Cen Am 
Int Salt (6) 
Int Shoe (3). 


eeeeeeeres 


Interstate Dept St (2) 98% 
Inter Dept St pf (7).*150 
— Dept St pf (7), 


Intertype Corp (ff1%4). 38% 
Investors Equity (2)... 72% 
Iowa Central * 4 
Island Creek Coal (4) 
Island Crk Coal pf (6)*106% 


JEWEL TEA (4) 
Johns-Manville (3) ... 
Johns-Manville pf (7) .*123 
Joliet & Chicago (7).*141 
Jones & Laugh pf (7).*126 
Jordan Motor Car..... 16% 


a Lada x 
B (6 


“— 
Kan City Sou 6). 
Kan City Sou p f (4). ; 10% 
Karstadt (R) (1.08). 18% 
K’mann Dep Strs (1%) 87% 
Kayser (J) & Co (4).. ue’ 
Keith-Albee- 
Keith-Albee Orp pf (0. 188 
Kelly-Springfield Tire.. 24 
Kelly-Spring T 6% pf :#100 
Kelly-Spring T 8% pf.*94% 
Kelsey Hayes Wh (2). 59% 
Kelsey Hay Wh pf (7)*110 
Kelvinator Corp 19 
Kendall Co pf (+6%)..*96 
Kennecott Copper (5).104% 
Kimberly Clark (18). 44 
Kinney (G@ R) (1 
Kinney (G R) pf (8). “to 
Kolster Radio 
Kft Phoenix Ch ps). 16% 
Kft Ph Ch pf (6%).. 
Kresge Dept Strs 
Kresge Dept Strs pf. 6 
Kresge (88) Co, (1.60) 567% 
Kresge (8 8) Co pf(7)*116 
Kress (S H) Co (nl).114 
Kreuger & Toll (1.34). 40% 
Kroger Gr & Bak (cl).198% 
Kup (B) & Co. (2)....*48% 
Kup (B) & Co pf (7).*112% 


LACLEDE GAS (10)..325 
Laclede e pf (5)..*105 
Lago Oil & Transport. 38% 
Lambert Co (8)..... e ei 
Lee Rubber & Tire.. 

Leh Port Cem (2%). 

Leh P Cem pf (7).. “310% 
> ee by (44%). en 


Leh Val onal r (8).. 

Lehn & Fink Pr (8). 6814 
Libbey Owens Glass (1) 43 
Liggett & My (15)....106 
Liggett & My B (t5) 106% 
Liggett & My pf (7)..140 
Lima Locomotive 4 
Link Belt (2.60) 

Liquid Carbonic C44)» 112% 
Loew’s Inc (8%).... 84% 
Loew’s Inc pf (6%). 110% 
Loew’s pf x w (6%).. 

Loft Inc. 

Long Bell Lumb, A.. 32% 
Loose-Wiles Bis (2.60). 88% 
Loose W B Ist pf ig 
Lorillard (P) Co 

Lorillard a ms pf (7) m4 


La Oil 
La Oil Ref pf Gi). “100% 


Ludlum Steel pf (6%).118 


M’AND & FOR (2.85) 46 
MacAnd & F pf (6)..*107% 
McCall Corp (2%) .... 46 
McCrory Strs A (2)... 
McCrory Strs B (2)..115% 
McCrory Strs pf (6)...120 
McGraw-Hill Pub (2). 48 
McIntyre Pore M (1).. 23} 
MoKeesport T P (44%) 82 
McKesson & Rob (2).. 59 
McKesson & R pf (3%) 63 
McLellan Strs A (n1.20) 59% 
McLellan Strs pf (6).. 96 
Mack Trucks (6) 

Mackay Cos (7) 

Mackay Cos pf (4).. oer 
Macy (RH) ° Co (ot) 28 
Madison 8q G (1%).. 


MARCH 1, 1930 


% 
81%— 16% 
44 — 14% 
19% .. 
90 Pe 
70 — 38% 
110 — 15 
84 af 


145 — 40 
18%— 8% 





--Range for Year 1929—, Net 
High Low Last 


Pp ; 
Maracaibo Oil Exp.... 
Market St Ry........ 
Market St Ry pf...... 115 
Market St Ry pr pf.. 89% 
Market St Ry 2d pf.. 7% 
Marlin-Rockwell (16).. 89% 
Marmon Motor Car (4)104 
Martin-Parry ........- 18 
Mathieson Alkali “@).. 
Mathieson Alkali pf(7) #125 
May Dept Strs km) Ee 


Metro-Gold Pic pf (1. 89) 27 
Mexican Pet (f52).. 
Mexican Pet pf (8).. ‘e108 
Mexican Seaboard..... 69 
Miami Copper (4).... 54% 
Michigan Steel (73)...122% 
Mid-Continent Pet. (2). 39% 
Middle States Oil ctfs. 6% 
Middl Stl Pro pf iantener > 
Miller Rubber 
Mil El Ry & Lt pf tayeni0” 
Minn Hywell Reg (14)123%4 
Minn Mol Pow Imp... 43 
Minn Mol P Im ot (6%4)102 
Minn & St Louis.. 
Minn 8t P & 8 Ss M. eis, 
MS P&SSMp 87 
MStP&S8S m1 itas$8s 
Mobile & Birm pf (4)..*76 
Mo Kansas & Texas.. 65% 
Mo Kan Tex pf (7).. 
Missouri Pac’ 101 
Missouri Pac pf (5)..149 
Mohawk Carpet M (3) 80% 
Monsanto Ch Wk (g1%) 80% 
Montgomery Ward (3). ag 
Moon Mo’ 
Morrell (J) & Co (3.60) 81% 
Morris & Essex (3%) .*86% 
Mother L Coal’n (40c) 6% 
Moto Meter G & E.... 31% 
Motor Products cti0).. = 
Wheel (8). 


Mullins Mfg pf “@).. 
snr) 0 (F3%).. 613 
Murray Corp (b2% stk) 100% 
Myer (F E) & Bro (2) 6714 


NASH MOTORS (6)..118% 
Nash Chat & St. L (7)*240 
Natl Acme (1%)..... 41% 
Natl Air Transport... 48% 
Natl Bellas Hess ($1) 71 
Natl Bellas Hess pf(7)118 
Natl Biscuit (17%)... -286% 
Natl Biscuit pf (7).. 

Natl Biscuit new w ri 

Natl Cash Reg A (4). 148% 
Natl Dairy Prod ($2). 86% 
Natl Dept Stores.. 87% 
Natl Dep Strs Ist pf(7)*96 
Natl Dist Products... 58 
Natl era & Stamp (2) bt 


Nat Power & Lt (1)... 
Natl Radiator 17 
Natl Radiator pf...... 41 
Nat Rys of Mex Ist pf 6% 
Nat Rys of Mex 2d wt. ee 


4 


- L vt (6)110 
tar eee 


2AAAAaAsteaazazmaays 
HEM dig id ig dd ig 


Rys ° 
team a) pf (7). )« S116 


2a 
ES 


Ch’ge 
46 — 24 


1l74— 2% 
54— 10% 
a 2% 


— 11 
18%4— 22% 
— 65% 
40 — 36 
24%,— 48% 


103%— % 
8744+ 21% 
185%4+ 15% 
864%4— 39% 
49 ee 
483%4—104%4 
8% 
60% «. 
82 — 1% 
i Bc 
5% 


55% 

2634— "8% 
12%— 64% 
55 — 45% 
50 — 6 
19% — 54% 
87 oe 


30 — 7% 
281%4— 14% 
13414 + 


83%4— 18% 
24%4— 13 
“ah 35% 

— 8% 
i — 2% 
102%4— 421% 


“4% 
170 — 8 
128 — 2% 
108%— % 

35 — 15 

86 ie 
177 —193 
1044%— 6% 
1114+ 29% 
124 + 8% 

13%— 14% 


10 — 1 
164%4— 28% 





STOCK 


Norfolk & West (712%)290 
Norfolk & West pf (4).*87% 
North Am (b10% stk). aot) 
North American Me as 
North Am Ed pf ( 08% 
North Ger Lloyd oi5 64% 
Northern Central (4).* 8634 
Northern Pacific (5)..118% 
Northern Pac ctfs (5).114% 
Northwest Tel (3)...* 
Norwalk Tire & Rubber..6% 
Nor Tire & Rub pf...* 45 
Nunnally Co, 8 


OIL WELL SUPPL 
Oil Well Supply pf i108 
Oliver Farm Equip.... 64 


Oliver Farm Eq pf, A (8) 99 
bus Corp - 10Y 


Oppenheim, Col 
Orpheum Circuit pf (8). "995% 


¢ 
Otis Steel pr 2 (7).. 
Outlet Co (4)...... 2 138% 
oe Co pf .. -*113% 
Owens Ill Glass (04)... 891% 


PACIFIC COAST ..... 48 
Pacific Coast 1st ge 50 
Pacific Coast 2d 9h 
Pacific G & E ( 

Pacific Lighting oe. 
Pacifio M 

Pacific 

Pacific 


Packard M bas (#1. 10) aah 
Pan-Am Petroleum . 
Pan-Am Petroleum, B. : 00% 


Panhandle P & R pf.. 76 
Paramount-F-L (3) 

Park & Tilford ($8)... 
Park Utah C M....... 18% 
Pathe Exchange ...... 
Pathe Exchange, A... 
Patino Mines (3. > 
Peerless Motor Car.. 

Penick & Ford (1).. 

Penick & Ford pf (1). ‘a0 
Penn Coal & Coke 

Penn Dixie Cement.. 

Penn Dixie Cem pf, A. 94 
Penn RR (4).. 

Penney (J ©) 

Penney (J ©) pf (6).. 
People’s Gas, Chi (8). ‘a0 
Peoria & Eastern 

Pere Marquette (8). “980 
Pere Marq pr pf (5).*101 
Pere Marg pf (5 7 
Pet Milk (1%)........ 4 
Phelps Dodge (3) 

Phila Co (17) 

Phila Co 5% pf (2%).® 61 
Phila Co 6% pf (3). 

Phila Rap Trans iB. * 61 
Phila Rap Tr pf Gi). bd 4 
Phila & Read C & I 

Philip Morris & Co (1). 23% 
Phillips-Jones (3) a 
Phillips-Jones pf (7).. 
Phillips Pet (c2). 

Phoenix Hosiery 

Phoenix Hosiery pf cine 
Pierce-Arrow, A 87% 
Pieroe-Arrow pf sei «ee 87% 
Pierce Oil 8% 
Pierce Oil pf 

Pierce Petroleum 56% 
Pillsbury Flour (+2%). et 
Pirelli Co, A (2. yee? 3 
Pittsburgh Coal ze 
Pittsburgh Coal p: 


Steel pf (7).. 
Pitts, a & Apt @D. #150 
Pitts Term Coal 34 
Pitts Term Coal pf...* 78% 
Pitts & W by (6). eter 
Poor & Co, B (2) 43% 
P Rican Am Tob, A (7) 4 
P Rican Am Tob, ete on 
Postal Tel & C pf 

Prairie Oil & G AYE 138% 
Prairie Pipe — © (t8). 65 
Pressed Steel 25 
Pressed Steel 4 Of (7) 81 
Procter & Gamble (2). 98 
Producers & Refiners.. 25% 
Producers & Ref pf...* 46% 
Prophylactic Br (43%)* 82% 
Public Svc, N J (+3.40)137% 
Pub Svo, N J pf (8)..151 
Pub Svc, N J pf (7)..124% 
Pub Svc, N J pf (6)..108% 
Pub Svo, N J pf (5).. 96 


-~Range for Year 1929—, Net 
High 


Low Last Ch’ge 
191 227%4+ 338% 
82 


44 — 6 
12%— 19% 
9 — 8% 
23 — 28% 
70 — 18% 


> i 15 
a%— i4 
82%— 10% 
45%— 14% 
8%+ % 

143 wa 

12200 — % 

98 106%+ 1% 
92% 3 — 2 
13 





> for Poencas 1929—, Net 
Last 


STOCK Ch’ge 
Pab Sve E & G (@). cul real 108 + % 
Pullman Corp (4)...... 5 ; wit 
Pure Oil (1%%)........ 20 — 2% 
Pure Oil (8). ..00 "116% 108 _ i” 

ity (.: -148% 655 78%— 61 
RADIO CORP ........114% 26 44 oo 
Radio O of A (sy) or” bo Hs 2 
Radio- , A... 6% 12 2 Prt 
R RB Sec Ill C stk c (4) 80% 170 70 — 10 
Rand Mines (3.04)....*36% 265 26 — 12% 
Raybestos Man (2.60). 58% 28 82% .. 
Reading (4)....+...... 147 wits 1238 + 16 
Reading Ist pf (2)... 50 41 am + 4 
Reading 24 pf g aes 60% ts #%+ 1 
Real Silk Hos (5) 84% 86 6 — 16 
Real Silkk H M mt (7). he rit 864% 86%— 11 
Reis (R) & Co........ 16% 8% 4—1 
Reis (R) & Co Ist pf.108% 40 50 — 35 
Remington Rand (500). 57% 20%  26%— 38% 
Rem Rand Ist pf (7).. 96% 81 2 + 2 
Rem Rand 2d pf (8)..100% 98 9 + 4% 
Rem Type Ist pf (7)..*109 100% 105 — 7 
Rem Type 2d pf (8)..*112 100 106 — 9 
Rensselaer & Sarat (8)*140 125 130%— 12 
Reo Motor Car (1.40). 31% 10 11%— 17 
Rep Iron & Steel (4).146% 62 76 9 
Rep Iron & Steel pf (7)115% 103 107%— 1 
Revere Cop & Brass.. 54% 25 29 oe 
Revere C & B, A (4)111 70 10% ~=«.. 
Revere C & B pf (7).*108% 103 103 ee 
Reynolds Spring ...... 12% 8% 44— 6% 
Reynolds Tob, A (3)..* 89% 70 80 . 
Reynolds Tob, B (3).. 66 39 49% ~=««. 

hine West El P (1.92) 64 2% 8 — 1% 
Richfield Oil (2)...... 49% 20 25 — 223% 
Rio Grande Oil (k2)... 42% 16 19 oe 
Ritter Dent Mfg (+3). 70 40 48% .. 
Rossia Ins of A (2.20) 96 28 37% ~=Ct.. 
Ro Bak Powder (1) 43% 26 26 — 16 
Royal Bak Pow pf (6). — 96 114% + 10% 
Royal Dntch (a3.20).. 43% 652%— 
Batiand pf ..ccccsess. 14% 59% 6 — 9 
SAFEWAY ST’S (e5)..1954%, 90% 114%— 77% 
Safeway Stores pf (6).*101 85 96 + 
Safeway Stores pf (7). ates 100 106 — % 
St Joseph Lead (73).. 38%  48%— 20% 
St Louis-San Fran (8). “138% 101 107%-— 10% 
St Louis-San Fr pf (6). 96% 87 92%— 2 
St Louis Southwestern.115% 60 60 — 49% 
St Louis 8 W pf (5).. 94 84 87%— 2% 
Savage Arms (2)...... 51% 20% 26%—~ 28% 
Schulte Retail Stores.. 41% 8% 4 — 33% 
Schulte Retail 8 +4 (118% 30 3T — 78 
Scott Paper ( 50 61%... 

board Air fine. coeds 21% 9% 11 — 5% 
Seaboard Air Line pf.. 41% 16% 24 + 4% 
Seagrave (e1.20)....... % 10% 11 — 5% 
Sears, Roebuck (72%) .181 80 8914— 90% 
Second Nat Inv....... 9 9% . 
Sec Nat In unit etf (5)190% 100 100 
Second Nat Inv pf (5). 68% 45 68 
Seneca Copper ........ 10% 2 2%4— 8 
Servel, Inc..........0+ 21% 1% 8% .. 
Sharon Stl Hoop (2).. 53% 20 23 ove 
Sharp & Dohme....... 22 16% 17 - 
Sharp & Dohme pf (34%) 65% 54 es 
Shattuck (F G) (f1%) T1 26% 38%... 

Shell Transp’t (a2.41).* 55% 43% 45 — 411% 
Shell Union ab (1.40).. 31% 19 23%— 4% 
Shubert Theatre ...... 14% 8 10 — 59% 
Simmons Co ts Saeden 188 59% 9 — 28% 
Simms Petroleum (1.60) 40% 16 25%+ 2 
Sinclair Consol Oil (2). 45 21 24%— 17% 
Sinclair Pa pf (8)....111 103 08% . 
Skelly Oil (2)........ 46 28 81%— 3% 
Sloe Bhethela Steel ...125 21 35 = 
Sloss-Sheff Stl pf (1). 112 62% 13%— 82% 
Snider Packing ....... 16% 3% 5%— 6% 
Snider Packing ot... és 64% 14 23%— 8% 
Solvay Am Inv pf ww 

BBTRP e000 ccscccsews 111 85 mw = 
Southern Cal Edison (2) 98% 45% 57 + 28% 
Southern D’s, A a’). eo 18 18%4— 28% 
Southern Dairies B.... 16% 2% 8%— 11% 
Southern Pacific (€).. “187% 105 124 — 3 
So Porto Rico 8 (42%) 45 225% 24%— 18% 
So Por Rico 8S pf (8)*135 114 116 — 16 
Southern Railway (8)..162% 109 136 — 11 
Southern Ry pf (5)...100 98 98%4— 

So Ry M & O ctfs (4).140% 74 90%— 89% 
Spalding (A G) (2)... 68% 30 38% ~=Ci«w‘“ SW 
Spalding Ist pf (7)...*117 107 110 — 6& 
Spang-Chalfant & Co.. 52 15 19 — 81% 

Spang-Chalfant pf (6).* 4 89 4%— 2% 
Sparks —— qi). oe 18% 11% .. 
Spear & Co.......... 2 6%— 5% 
Spear & Co pf (7).. ‘° ig 70 T1%— 8% 
Spencer olioes (1. 60). 20 in as 
Spicer Mfg ......sseee $0% 20% 21%— 28% 
Spicer ee Co pf (3). 55% 38 os 
Spiegel-May-Stern (3). er Ht 34 8T7%— 47% 
Standard Brands (1%). $33 20 27%  .. 
Standard Brands pf (7)118 114% 118%... 
Stand Coml Tobacco (1) 43% 3% 4%4— 31% 
Stand Gas & El (3%)..248% 73% 118%+ 38% 
Stand Gas & El pf (4). 67 58% ye 
Stand Invest Corp..... 48 4 10 ee 
Stand Oil of Cal (h2%) 81% 61% 61%— 10 
Stand Oil of N J (f2). 83 48 66%+ 11% 
Stand O of N ¥ (1.60) 48% 31% 338%— 12% 
Stand Plate Glass..... 1% 1%— 2 
Stand Plate Glass pf.* 31 3% 8%— 15 
14 








Submarine 
oo oe eres 


@).. eeeeere 


inti 





en ($1.25) 25% 
& Ch (1).... 20% 
engers 11% 
Texas G a (4) 85% 
Texas & Pacifie (5) iy 
Texas P C & Oil (bB) . 
Texas Pac Land Tr.. 
Thatcher Mfg (1. 0). 88 
Thatcher Mfg pf OD) 
The Fair (2.40).. 61% 
The Fair pf (Deese eee . 


Avenue .......- 
son (J R) (60) 62 


Tide 7 Asso Oil ¢ + 83% 
Tide W » ag e 9% 
Tide Water 1 Go 9 3 


Tide Water on pt (5). 97 
Timken Det Ax (}80c) 

Timken . ~Be Bg (8). = 
Tobacco ceeececs 


Truscon Steel (di.80 20). 
Twin Cy Rap T 
Twin C Rap T pf (7).*100 


UND-ELL-FISH (5)...181% 
Und-Ell-Fish pf (7)..°1256% 
Union & Pa 43 


Union Carb & O (2.60).140 
Union Qil of Cal (32). 


United Carbon (2).....111% 
United Cigar St..... +. 87% 
United Cigar St pf 104 

United Corporation....."75% 
United Corp pf (3) 3 * 


United Gas Imp (1:20). 59% 
United ~~ Imp pf (5) at) 


United Piece Dye Wks. 48% 
United P D 

(Bq) cnesceee oveee lO] 
U 8 Distributing...... 23 
U 8 Distributing pf (7) 7 
U § Express........ - 10 
U 8 Freight (3)...... 184% 
U 8 & For Sec....... 
U 8 & For Sec pf (6).. 
U 8S Hoffman Mch (2) 49% 
U 8 Indus Alcohol (t7) .243% 
U § Leather.......... 35% 
U 8 Leather, A...... 61% 
U 8 Leather pr pf (7).107 
U 8 Pipe & “3 (2).. 68% 
U S P&F Ist pf (1.20) 19 
U 8 P&F2dpf (1.20) 
U 8 Realty & imp (6) .119% 
U 8 Rubber ......... 65 
U S& Rubber Ist pf..... 92% 
U & Smelt & Ref (38%) 72% 
U 8 Sm & Ref pf (3%) 58 
U 8 Bteel (78)........ 261% 
U 8 Steel pf (7)..... 144% 
U 8 Tobacco (4)...... 11% 
U 8 Tobacco pf (7)..*143 
United Stores, A...... 14 
United Stores pf...... 410% 
Univ Leaf Tob (8).... 52% 


Univ Pipe RBa...... % 
Univ P & Rd pf oe 


Utah Copper (720).... 
Util Pr & Lt, A (e2).. 58% 


SALES CORP 18% 


Tansee, tae 28S 8 
co 

Vanadium Oorp (f4)...116% 
Van RBaalte : -. @& 


aoe Net 


Low Last Oh’ge 


* 


me 
i=) 
oa 


+4 ee 
we. 
3% .. 
80% oe 


87%— 10% 
1? — 


4%4— 19% 
25 — 18% 
82% 


a . 
Ch— 8% 
65 — 9% 


9 — 62 
108%— 86% 


to bi 


When doing business with our advertisers, kindly mention MANUAL 





— 





for Year 1929—, Net 
Low 


STOOE Last Ch’ge 
Van Raalte Ist ..* 83 50 51 — 12 
Vick )... 51% 888 0 cn 
Vicks, Bh & Pac (5).*100% 988 9 — 4 
Vicks, 8 & P pf (5)*108 et — 9 
Virginia-Car sees 24% 3 5%— 18 
Va-Car Chem 6% pf.. 66% 16 28%4— 32 
Va-Car Chem pf (7)... 97% 69 TM%— 17% 
Va El & Pow pf (6)..%102 95% 99 % 
Va El & Pow pf (7)..°110 102 106 ; 
Virgi Iron, C & C.*° 25% 18 18 — 12 
Virginia I, C & © pf.* 48 89 39 — 9% 
Vulcan Detinning -*149% 388 71 + 86 
Vulcan Detinning, A.*140 40 70 + 30 
Vulcan Detin pf (7)..*110 81 894%4— 5 
Vulcan Detin pf, A (7)*110 93 93 + 3% 
W. cctecaccsese 81% 53 — 21% 
——. pf, A (5).....104% 82 87 — 6 

Wt, Duceves - 91 15 1514%4— 1 
Waldorf-fyctom (1%)... 86% 20 2— % 
Walgreen Co pf (6%).106 100 «=— 1100 — 5& 
Walworth Co (2)..... 49% 22 Zat 3% 
Ward Baking, sere * 84 20 221%4— 55% 
Ward Baking, B...... a1 1% 4%— 13% 
Ward Baking m (%).. 44} 60 60 — 19% 
Warner Bros Pict (4). 380 4%... 
Warner B's P pf ¢: ~ B04 25% 87 — 20% 
Warner-Quinlan ( Ms 16 20%— 19% 
Warren Brothers 116 1398 — 31 
Warren B’s ist + Foy 4 eit 89 60 — 2 
Warren Fdry & P (2). 34% 15% 2 — 4 
Webster-Eisenlohr .....113 4 5% —CO.. 
wn he pf (7) -*100 48 50 ve 
Wells Fargo ......,.. 3 3$— % 
Wesson ou "“ Snow (2) 48 20 23% ~-«. 
Wesson Oil & 8 pf (4). 72% 49% 60% .. 
West Penn Elec, A (7)*110 90 99 — 6 
West Penn El pf (6) *102 88% 91%— 1% 
West Penn El pf (7).*111 97 106%— 4% 
West Penn Pow pf (6)*11 102 104%— 1% 
West Penn Pow pf (7)*117 110 1165%+ % 
West Dairy Pr, . 60 36% 4%— 10 
West Dairy Pr, - 0 7 13 — 14 
Western Mary: . 64 10 27 — 15% 
West Maryland 2a pf. rsd 14% 28 — 17% 
Western Pacific ...... 15 22%— 14% 
Western Pacific tee 87% 4 — 17% 
Western Un Tel (8).. 155 197%4+ 16% 
a _ Bke (2). eo 36% 44% 2% 
Wes E & M (5). + fa 100 14%+ 6% 
Westingh Ist pf (5).. 103 4% 
Weston El Instru aw 7% 19% 381%+ 9% 
West El Instru, A (2) 36% 32% 33%— 1 
Westvaco Chlorine o 94% 30 32 va 
Westark Rad Strs (c2) 75 19 22 oh 
Wheeling & Lake Erie.110 70 110 + 43 

Wheel & Lake Erie pf. 7" 70 #110 + 28 
White Esgle Oil (2).. 25 27%— 8% 
White Motors (2)..... 274%, 831%— 8% 
White Rock M 8 (4). 65% 287% 39%— 6% 

te Sewing Mach... 48 1 71%— 40% 
White Sew Mch pf (4) 57% 2&7 20 — 
Wilcox Oil & ry Eseve 29% 18% 4%—- 4% 
Wilcox Rich, A (3). an 19 21% ~«.. 
Wilcox Rich, B (c®).. 12% Myo. 
Willys-Over!’d (cl. 20). 5% Ty— 25% 

Willys-Overland pf (7). “108 6 — 
Wilson & Co .......5. 18% 3 8%— 8 
Wilson & Co, CLA.... ig — 17 
Wilson & Co pf..... 85 45 — 23% 
Woolworth Co 240). 198% 52 7 ae 
Worthington .187 43 + 18 
Worth Pump pf rf (7) .100%4 15 88%+ 1% 
Worth Pump pf B (6). 90% 66 80 ef 
Wright Aero (2).....: 149% 30 35 Wa 
Wrigley (W, Jr) (4)... 80% 66 6s — 6 
YALE & T MFG (15). 88 61% 7% + 9 
Yellow Truck & Coach. 61% ™% 14 — 28% 
Yellow Truck & C pf 96% 80 80 — 10 
Young & Wire (8). 59% 38% 981% .. 
Young & BF (5)..143 91 110 
ZENITH RADIO (2).. 68% 6% 8% 

RIGHTS EXPIRE 
Range for Year 1929 
—_———_—— Net 

Name High Low Last Ch’ge 

Am Roll Mills....Feb. 16 3 % 

Col Carbon...... Mar. 11 10% % 8 

N Y Central..... Jan. 31 6% 65 5 ° 
PONS Be ccc ccis Jan. 15 83% 2% 8 
Peo Gas & Coke. Jan. 15 15 11 ae 
Rey Spring....... Jan. 24 1 % 


Dividend rates as given in the above table are 
the annual cash payments based on the latest 
quarterly or half yearly declarations. 


*Unit of trading less than 100 shares. {Partly 


extra, +Plus 4% in stock. 
stock, {Plus 1/26 in stock. 


no regular rate, b Payable in stock. 


§Plus $3 in preferred 


a Paid this year— 
o Plus 5% 


in stock, d Payable when earned. e Payable in 


cash or stock, f Plus 10% in 
stock. h Plus 2% in stock. 


stock. g Plus 6% in 


j Plus 8% in stock. 


k Plus 3% in stock, mPlus 1%% in stock. 


n Plus 50¢ in special preferred stock. 


0%% in stock. p Plus 9% in stock. 
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INDUSTRIALS 
Stock and 
Dividend Rate 
ABBOTT LAB (f2%) 45 45 
Acetol Products A .... 23 6 
Acme Steel (4)....... 107 85 
Adams (J D) Mfg. 

(BGR) | ccccviegacsicd 86% 35 
Aeronautical Indust .. 31% q 
Aero Sup ay & A (1, ”— 67% «18 
Aero Supply Mfg B... 6% 
Aero Underwriters -.. 48 13 
Aetna Rubber .,...... 18 18 
Agfa Ansco .....-.... 48% 16 
Agfa Ansco pf ........ 90% 66 
Ainsw’h Mfg Cp (42%) 57 17 
Air Investors Inc v t c 20 8 
Air Investors Inc cv pf at 10, 
Airstocks Inc v t o (1) 64 40% 
Alabama Gt Sou (7).161 109 
Alabama Gt So pf (77) .167 109: 
Ala Pwr cum pf (7),.115 108 
Aiexander Industries .. 23 1% 
Allegheny Gas Corp a 4% 
Allen Mfg Co B (1). 18% 8 
Allen J gd A (2%) $2% 11% 
Allen Oil Co.......00. % % 
Alles & Fisher (2) 15 
Allied Aviation ... 

Allied Int Invest...... 25% 4 
Allied cod Inv ov pf (3) 43% 
Allied Kid cv pf (6%). =e 100 
Allied wills Inc (60c).. 24% 10% 
Allied Motor Ind (1). 62 12 
Allied Power & Light. .110 23 
Allied Pwr & Lt pf (3) 62 . 40% 
rs Pwr & Lt Ist id es 
Allied Prod ev A (3%). 13% 10% 
Allison Drug Stores A. 7% < 
Allison Drug Stores B. 6% 
Aluminum Co of Amer.689% 146 
Alum Co of Am pf (6).110 108 
Aluminum Co Ltd...... 280 99% 
Alum Goods Mfg (1.20) = 20 
Alum Indust Ine (1%). 25 
Aluminum Mfrs (2) . * 30% 88 
Amalgamated Sugar.. 2 105 
Am Arch Company @) 47% 681 
Am Bakeries A (8).... 62 38 
Am Beverage Corp..... 15% 5% 
Am Book (7) ......... 125 90 
Am Brit & Continen.. 22% 5 
Am Br Bo El Fd Shs 5 
Am Chain (8) ........ 16% 
Am Cigar Co (8)...... 153% 76 
Am Cigar Co pf (6)..112 100 
Am Cities P&L, A 

adhavey ass cso he 84% 29% 
Am Cities P & L, B 

CBIOW)’  cccvesseccds 60% 10 
Am OColortype (#8) .... 49% 16 
Am Com’wealth Pwr, 

BA (B10) ...6000000% 31% 8 
Am Com’wealth 4 

B (b10%)  ...ceeees 52 22 
Am Control .......... 12 % 
Am amid, A (1.60) 80 25 
Arm Cyanamid, B (1.60) 69% 20% 
Am Cyanamid pf (6)..131 98 
Am Dept Stores....... 2% 
Am Dept Stores Ist pf : es 
Am Dist Tel N J cv pf 

i Mee Pee ve rereyy 114 106 
Am Equities ......... 83% 14 
Am For Power war...174 25% 
Am Gas & Eleo (t1)..284% 70 
Am Gas & Elec pf (6)109% 98 
Am Glue Co ........+ 50 48 
Am Hardware (5) .... 72 69 
Am Invest Ino B...... RY 6% 
Am Ldry Machine i 2 97% 66 
Am Light & Trac (10).399 190 
Am It & Trac pf ‘(6). a 105 
Am Maize Prod (2.80) 68 28 
Am Manufac Co (3).. 68% 87 
Am Manufaco pf (5). 70 55 
Am Maracaibo ........ 1% 
Am Meter Co (48)..... 124 96 
Am Natural Gas ...... 5% 
Am Phoenix Corp (3).. 70 45 
Am Pneumatic Service 16% 2% 
Am Pub Util pr pf (7) 81 90 
Am Rayon Prod...... 16% 14% 
Am Salamandra (8).. 61 
Am & Scot Inv (1.20). 26 
Am Solvents Chem.. 10% 
Am Solv Chem conv pt 

ee Pre ae 26% 
am Bt Pub 6 A (1:66). 4 18% 
ret y neti cocetore uct s 

m uperpower ( 

&m Superpr ist pf ij: 89% 


MARCH 1, 1930 


Net 
High Low Last Change 


% oe 
8%— 11% 
7 ee 


108 — 16 
23 ee 


25 °° 
a — 1% 





INDUSTRIALS 
Stook and 
Dividend Rate High Low 
Am Superpower pf (6) 95% 682 
Am Thermos Bot 
(1,20) ....--eeee 17 
Am Thread pf (25c) 38% 8% 
Am Transformer (1.40) 26% 18 
Am W’dow Glas Mach. 20 20 
Am Yvette Co, Inc.... 34% 19 
Am Yvette Co. Incnew 6 5 
Am Yvette conv pf (8) 80% 30% 
Amrad Corp (f1l)...... 115 26 
Trading (1%). 38% 20% 
Anchor Post Fence (2) 25% 8 
Anglo-Amer vot c o d 
DP esses 18 14 
Anglo-Am non-vot c o d 
CT) O caccceccccsees 17 li 
Anglo-Am vot reg (730) 165 16% 
Anglo ean Nitrate.. 45% 15 
Anglo-Norwegian:' Ho 4% 2% 
Anglo-Norwegian H as 


(87740) | 


Anan eb 3 A® 3 
Apeo Mossberg Go, A.. 12% 
pex Electrical Mf, 


e. 
. 


Carre etsoeeee 


Arizona Power ....... 68 
Arkansas Nat Gas..... 26 
Arkansas Nat Gas A.. 24% 
Ari Nat i cum pf 6% 


yon 
Asso Rayon pf (6).... 87% 
Atlanta Birm & Coast 


weer assoreseseenee 


tlan' 
Atlantio Lobos pf..... 
Atlas Imp Diesel, A (2) Ps 
—_ El & —_ Tr, Ltd. 


ee eeeeeemesseee 


Auto V M cv pr pt (2) 29% 
Aviation Oorp of + 89% 
tion Oredit ...... 23%. 

Aviation ecurities 40% 
Axton ‘0 

(B20) .nccccccvccces 4314 
BABCOCK & WILCOX 

CB). cesicccce EBse see 39 
Bahia re Shhae sous 
Bahia Corp pf ....... 


Baltimore 


Bean (John) (1%) .... 
Bellanca Aircraft ..... 
Bell Tel of Canade. (8) .1 
Bell Tel.of Pa pf (614)118% 
Benson FE 





m7 + 2 
17 — 2% 
16% .«. 
18%— 14% 
a% .. 


36%— 12% 
Pit 
T+ 1% 


99%— 4% 


0 
24%— 11% 
2% .. 
1% 

98 — 2% 


122 — 4 
814— 18% 
2e— 12% 

63%— 14% 
18% ., 





INDUSTRIALS 
Stock and 
Dividend Rate High Low 
Blaw-Knox Co (1) .... 64 30 
Bliss (E W) om i). 57% 10 
Blue Ridge Corp...... > 29% 3% 
Blue Ridge Prem cv pf 

MUO) ana 60h cba. 600 55% 23% 
Blumenthal (8) ..... 102% 27% 
Blums Inc .........+-. 29% 24 
Blyn Shoes Ince ....... 3 i 
Blyn Shoe Inc pf...... 6 6 
Bohack (HC) ({8%).. 84 644% 
Bohack (H C) Ist pf - 
_— Pure Drug Ltd pa 
Bain Vivitone cv pf (3) aeve 38% 
Borne Scrymser (T2%%). 25 
Boston & Albany R R 

COME Gteveetv ceed 174% +168 
Botany Mills ......... 4 % 
Bowman Biltmore Htls 5 % 
mee Biltmore H a 
Bawman Biltmore H a . 
Brasil” Trac & Lt (2).. 81% 381% 
Bridgep’t Gas Lt (2. 40) - 59% 
Bridgeport Machine 1% 
Bright Star El Bat, ‘A. Po 3% 
Bright Star L Bat B. 18 5 
Brill Corp A (1%).... 29 5 
Brill Corp B.......... 12 1 
Brill Corp pf (7)...... 90 80 
Brillo Mfg (1.20)..... 21% 14 
Brillo Mfg, A (2)..... 28% 26 
British-Am Oil coup 

ay 1 SRE eEPYE Tee e 86 
British-Am Tob coup B 

CFT.9G) © coc ccccccccte 26 
Brit-Am Tb reg (71.20) 32 26% 
Brit-Am Tob reg pf... 3% 8% 
Brit Célanese, Ltd, rets 10% 8% 
British So Africa rcts. 10% 9% 
British United Shoe M, 

TAG, SONG sersiceeses 22% 22% 
Broadway Dept 8 Ist 

Yi) eee rare 70 

Fence & Wire, 

; a 4 
Brown er) & Wire, 

A ev a EY ETE 28 ¥ 
Brown a Ww) Mfg (2%) 50 50 
Bruce (E.L) Co (2%) 6 a4 
Bruck Silk Mills, Ltd 

CB). -cadavecsengecees 87% 20 
Buckeye Pipe L (f5).. 74% 55 
Buff, N & E P (1%).128 61% 
Buff, N , 

a ae Pr Re rere 49% 
Buf, N & E P pf 

IF ckessbtcaeweas 26% 22 
Bulova Watch cv pf as 9 
Bunker Hill & r (79).165 98 
Burco, Inc ......--.-: 1% 
Burco, Ine, cv pf (3). 46 38 
Dvealk Corp, Ltd, rcts 8% 

DD ascdcccccecse 
Burmah Oil ........++ 28% 
Burt N) (78%).. 60 
Butler Brothers (2).. * ay 18% 
Busza Clark, Inc...... 1% 2% 
Bwana M’Kubwa Cop.. 4 
Byron Jacks Pump (2) 1% 87% 
ber RADIO aeons” % 
Cables & Wire, A rots % 8 
Cables & Wire, B rets 5% 1 
Cables & Wire pf rots 5% 3 
C AM Oo otfs,....... Has % 
C A M Co cum pf.. 1 
Gamden Fire “Ins th. o7% 19% 
@anadian Bronze (2%) 80 80 

: Cenadian Cdr & Fay, 
new (1%) ......06. 24% 
Can Indus Aleohol, A 

(BBB) cccccdcccccces 43 15% 
Canadian Marconi 12% 8 
Capital Traction ..... 92 92 
Caracas Sugar Co..... 1% 1% 
Carib Syndicate ...... 4% 1 
Garman & Co, 2 o. 31% 21 
Carman ‘& Co, ‘B (2).. 82 238% 
7 oo amereg) Co (33).... 48 30 

Ke Went 21 4% 
Caro Pow & L pf (7). = 7: 
Casein Co-of Am (19) 180 
(A 7” (18%) Ye 
BS) ccccses 70 16 
Gerp .....65. 67% 20 


Net 
en Change 
site ek 
eK 58% 
cag “1% 
o — "8% 
100 — 9% 
85 “4 
88% .. 
29 — 20 
168 — 16% 
Y— 38% 
1%— % 
45 + 20 
i & 
88% — 87% 
59%— 3% 
2%+ 1% 
3% «Cw 
10%— 16% 
2%— T% 
80 — 10 
1 — 8 
2%— % 
41 — 8% 
29%— 1% 
22%4— % 
% . 
B%— 4% 
22% . 
70 — 2% 
18% 


1™% .. 
50 + 20% 
60 *e 


2. 
69%+ 8 
120 + 56 
116%+ 66% 
2R%— 1% 
86% 
98%— 99% 
10% i 
8% 
06s 
60 — 19% 
1T%4— 
2%— 9% 
ae 
87% 
am. 
ae 
1% o% 
ME) 
wy 12% 
1%— 42%, 
bere 
80 — 84% 
27% 
15%4— 28 
8%— 5% 
2 — 8 
mie & 
1 oni O% 
Mgr; 
5%— 14% 
104 ‘ini 
210 + 40 
4y%— 8% 
Mm: o 
38%— 20 
15 





INDUSTRIALS 
Stock and 
Dividend Rate High Low 

Celanese Corp pf (7).100 
Celanese C ist pf (7).122 
Celluloid 50 
Celluloid © ist pf (7).110 

(7). 88 


Celluloid . 
Central Atlant States. 19% 


et (18) 
Cent Huds G & E ct 


42 
Dent 1 ~~ fy L pf 2: = 
Cent Pu Serv Del 

Cent Pub 1 A (al. 15) . a% 
Cent =—- Southwest Util 


Cent” 


Chain Stor Stock (b6) a 
Charis Corp 18) 
Chesapeake & 

Chesebr’gh Mfg Ores) ‘slo 
Chic Nipple Mfg, A... 4% 
Chief Consolidated ° 
Childs Co pf (7) 

— Serv Pr & Lt pf 


Clev El Illum (1.60)..118% 
Clev Tractor (1.60)... 82 
Cliffs (The) Corp v t Ps 


1%) 
Cohn Hall Marx (2%). 4% 
Cohn & Rosenberg, Inc 40% 
— Iamp & ve 


Oil 

Colts Pat Fire Ar (2). by 

Columbia Pictures ... 38% 

Columbia Steel 

Columbia Syndicate . 

Colum Auto Parts ~ 
pf (2) 

Columbus El Pow (2). 138 

Commerz & Bk 


rots 

Commonw Edison (8).449% 

Commonw Pr pf (6)..104 

Commonwealth Util, B 
($500 


89% 
Community Wat Serv. rt 
Compania Hispano Am 
De El (8 
Comstock . 


Consolid Aircraft 


Consolidated 
Consolidated Copper.. : 18 


Cons Gas Bal of A (8). 102% 
Cons Gas oo 

Cons Instru 

Cons 

Cons. 

Cons 


510 
Consolid Nevada-Utah.. 24 
Cons Retail Stores (1) 39% 
Cons Ret Stor pf (8)..111 
Consolid Royal — ots, 
Consolidated Steel 
Cons Steel pf (%).. * Sac 
Consolidated Theatres... 23% 


85 
10 


O1%4+ 66% 
8% % 
a 10% 
o%— 2% 
tags 
%— 23% 
ry 
97% 
63 
16 
145 
ie 
2%— 27% 
38% .. 
7 + 27 
gate 
18%— 1% 
51% — 28% 


97 ee 
54%4— 4% 
25 — 19 


26% .. 
17 + 1% 
“— % 
20 oe 
19% + 70% 


38 — 9% 
242 + 34% 
102%+ 1 


102%— % 
14 — 6% 


INDUSTRIALS | 


Stock and i Net 
Dividend Rate High Low Iast Change 
Continental Bec (4)... 97% 48 48 se 
Coon (W B) Co (2.80) 44% 16 28%— 17% 
ee OS SS ee oe 
Cooper Bessemer (2).. 
Cooper Bess pf A @). sai 
Copeland Prod, Inc, A 
Copper a ee i 


22 
at 2% 
a J + od 


apt ou. 
' 4B%+ 2% 


° ° ¢ 7 és 

($800). 8 — 3 

— Steel Prod (1). asi “4% =. 
_ — 

“a ’ 12) 
Devonia: il. 
Dexter Co (f1. 

Dictaphone Corp (t2 68% 
Dictograph Prod (tA) a% 
Dinkler Hotels (2). 
Disconto es 

eeeee eeee 40% 


Berlin rots 85%— 2% 
Distillers Co reg rots. 18% 17%— 1% 
Dixie Gas & Utilities 30% % 10% .. 
Dixon (J) Cruc cna). 118% 1644%— 5% 
ne inn ; 1% “— afr 
Dolores _ 
Dominion gad (8.60), 106% wosit > 1% 
Steel 85 + 15 
144 — 13 
80 — 10% 


66 os 
105 
63 


34% ~—=COwt 
11%+ 2% 
~ Seer 


6% .. 
11 — 14 
i9 — 8 


"slots 
19% + 4% 


1"“%— ity 
Dunlop Rub rets (28c) s 3y— 
Durant Motors 3% 5 — red 
Durant Mot, Can (40c) I% 17% .. 
—s a 
pr pf (4) 53% 3 — 7 
Duval Tex Sulph, new. 22 14 Po 


re esss 


eS 3 
e 


1% — 3 


I% «+. 
204%4— 44% 
114%+ 15% 
+ 28% 
16% .. 
298 — 1 
43 es 


Evans Wallower Lead. 26% 
Lead 


f (7) 94 
Ex-Coll Air & pega 


FABRICS FINISHING. it 


Fairey Aviation, Ltd.. 

Falcon Lead 64 

Fall River Elec Lt (2) 63 

Fandango Corp 10 

Fanny Farm Cand (1). 40% 

Fansteel —o ease ao 

Fedders Mfg, A (2).. 

Fed 

Federal Screw 

Fed Busin Pub Ist of 
(2%) 80 

Federat Metals (t1%). 38% 

— = Enam, A (15%) ne 
iat rcts 

Film wy omg | _ ie 

Financial Inv N 30 

Fire Assn of Phil aK) 53 


(#2) 9 
Flori Pw & Lt pf (7).102 
Fokker Aircraft 67 
Foltis Fischer Oorp.... 38% 
Food Mach Corp (1%) 58 
Foot Burt (2.60) 

Foote Bro Gear & Mch 
(1,20) 30 
Ford Motor Canada, A 69% 
Ford Motor Canada, B 172 
Ford Motor of France. 18% 
Ford Motor, Ltd 214 
Foremost Dairy Prod.. 21% 

Forem Dairy Prod pf 
(1.60) 
Foremost Fabrics (2).. 
Foster & EKleiser (1).. 
Foundation For Shs... 
Fourth Natl Inv...... 60 
Fox nee ta A.. 
Franklin Mfg 
Franklin Mig pf 
—— Radio. % 
— Line, B (2.54) . 
Co, ‘Ltd 





GALENA SIGNAL ... 7 
— Signal ctfs “of ¢ 
Galena Signal new pf 
eod 78 
Galena | Signal old wee 

rs) 


Gakon pen pf, old. is 
Galesburg Coulter Disc 
(+5) 142 


Galveston Houston El. 19% 
Galvest Hous El pf (6) 46% 
Garland 8 8 


HYU— 2% 
15 — 2% 
8 + 7% 


142 + 11 
194— 6% 
a 28% 








East Butte it_ ‘ix 
East Gas & Fuel Asso %% «C.«. 


16 When doing business with our advertisers, kindly mention MANUAL 


% 
Garlock Pack (1.20)... 36 18% 2 ea 
Gears & Forg, Inc, B, 11% 3 4%— 7% 
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RPK 





B 0% 

Gen roa nenea hl pt (6).... 79% 

. Gen Cable war........ 47 
Gen El, Ltd. sue (600) rtrd 


Gen Elec, Germ rots 

Gen Elec, Germ war. ‘= 
Gen Empire Corp...... 36% 
Gen Fireproof (184). 44% 
Gen Gas El, A..... % 
Gen Indus Alch....... 84% 
Gen Laund Mach,..... 271% 
Gen Necessities ...... 


Gen Print Ink (2%).. 68 
Gen Pub Svc pf (6)..101 
Gen Realty & Utilities 39% 
Gen Realty & noceepiae 


Gen Tire & Rub (+6) .298 
El oa 


eeeseeeereererees 


Gilbert (A ©) pf (8%) 60 
Gleaner Comb A 

new (1) ssccccceees 23% 
Glen Alden Coal (io). 159% 
Globe Underwriters ... 28 
Goldm Sachs T 0 (b6). 121% 
Godschaux Sugar (2).. 
Godschaux Sugar, B... 
Godschaux pf ....+.++ 80 
Goldberg Stores .....- 23% 
Goldberg Stores pf (7) 88 
Gold Coin ......see0- 2% 
Gold Seal Elec, new.. 27% 
Golden Centre ........ 12 
Golden State Milk 

($1.60) .cccccccccece 65 
Goldfield Gontoliaated. 1 
Gorham, Ino, A.....«. = 
Gorham, Ino, a (3).. oi% 
Gorham Mfg, vtec ($2) 82 
Gotham Knitbac Mach 19% 
Gramaphone rets (2.91) 41 
Grand Rapids Var (1). oon 


et eet eeesesseecos 


(5 494 
Gt A & P Tea pf (7).118 
Gt Lakes D & D (10).265 
Greenfield Tap & Die. 25% 
Greif & Brother,...... 17% 
Greif & Bro pf X (7). 97 


(8.20) .ccccscccceves 
Grifith (D W), A.... 
Groce St Prod, v t o. 1% 
Ground Gripper 1%). 49 
Ground Gripper pf (8). 48 
Gulf Oil of Pa pe Oh). -209 
Guardian F Assur (2 ). 96% 
Guardian j Han o9 Ye 
Guenther Law (2)...0- 30% 


HABIRSHAW (1) ... 48% 
Haines Knitting, B... 17 





Hanischfeger eee 
Happiness Candy, A.. 5% 
Harrison Orange Huts. 87 


Hart Carter pf (2)... 35% 
Hart Parr Co.......++ 98 
Hart Schaff & M (8).175 
Hartf El Lt (¢2.88%).149 
Hartf Times pt pf (8) 45 
Hartman Tobacco .... 
Hayes Wh & Forg, Li 
RB) vadsvascessvsons 


TD 82% 
Hazeltine Corp (1).... 70% 


Hazel Atl Glass ({8).105 100 


Hecla Mining (1)..... 28% 
Helena Rubenstein ... 26% 
Hellman (R), Inc, war 23 
Henney Motor .......-. 56 
Heyden Chem Corp (2) 41% 
Hires (C E) Co A (2) >) 
Hollinger Gold (60c).. 
Holt (H) & Co (1.80). Pt 
Homaockla Oil .......- 1% 
Home Fire & Mar Ins 
(1.00) .cccccccsccces 43 
Honolulu Consol (78%) ato 
Hood Rubber ........+ anys 
Hoover Steel (f1. ade 
Hormel (Geo) (f2).. * 58% 
Horn (A C) Co....... 47 


(3% 

Horn & Hardart (2%) P+ tad 
Horn & Hard pf (7)..105 
Houdaille-Hers cv pf, 

AB (BY) cocccccccess 
Houston Gulf Gas..... 22% 
Houston G Gas es . 95 
Hudson Bay Min & 8. 28 
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Gen Alloys (80c)..... - 20 


Gen Amer Invest, new 30% 
= Amer Inv pf, — 
(6) 


me 








tad P) & 


eeeber 


rapes Oil - 
reg  é. 
Imper To! 

ae Tob, Gt 


CO pf. ee | 
Thnois Pipe L (20). 11840% 
Chemical 


Ind 11% 


— Qu of Can, n 


eees 


waned 37% 
Gan (tae) 11% 


By) sv ccccnss 
Jones & Leugtilin Bg 170 
Joske —_ vot tr 


eaecene 


a Bervtc 7% 
vtaA 


City P § 


eeeees 


eeee 


Kleinert Co 


Corp 
Enox Hat Inc (6) 
Kobacker Stores (1).. 
Kolster-Brandes (Am sh) 13% 
Kopper G & © pf (6). 101% 
Kruskal 15% 


2%) 
(2.40)... 


Poeeal (45). 59% 
Indus Fin ctfs (bl10%) 58% 
Indus Fin conv we (7). 91 





Inter! ge Ae pe aay 
internat] Tea Stores .. 
Interl Textbook aot 





JACKSON MOT SHFT. 50 
Jaeger Machine (24%4).. 45 
peony Me. ng (78%).. 59% 


& Phillips.... 10 
Jonas & Naumburg.... 20 
Jonas & Naum cum pf 


@eeeee 
weeeee 
#eeeeee 


ecces 1% 
Keyston Bd 
Kinnear "se a). a1 


Kinney en R). 
Kirby Petroleum 





Kirsch Co conv 
os D Emil) Co.. i} 90% 
Klein CE) pt pf (t2).. rst 


& Kruskal (1%) 





Lamson & Sessions new 33% 
Land Co of Florida.... 13 


Lehigh sy —~ aoe Nav 2 yy 173% 
Lehman (The) Corp...136 
Leonard Hepes” ai) 87 


% 
Lerner meee “ (2) 12% 
y (Fred T 
Libby, Monod & eA 
Libb: sag 


Go 
lyons (J) Co A ...... 25% 


MacMARR STORES.. 


Mangel 

Mangel Stor pf (6%). 
Manischewitz(B) (71, 
Manning- 1 


20 
Manning- Bowm, B (68) isst 
Mapes Consol Mfg 
Marconi Int red Gave 87% 


m el.. 56% 
Marine Mid Corp (1. 20) 15% 
Maryland 0 Gas. Co Gian. 


Sapennion Gas (6).. 
Massachus Gas 5 a). " 
Harris (3).. 


br a | Nor Mfg Be 
_ a. (18%). 


36% 

Mercantile Stores (5). 119% 

Mergenthal Lino (f7).1 

Merritt Ch & 8 (1,60). 

Merritt Chap & ’ pf i 
(6%) 


3 
Metal & M, Inc (1.20) 237 
Metal Tex ‘ons i 


43% 
Metal & Therm (710 
Met 65e to 5Cc Stor ek 
Met 6e to 


Met 5e to 50c Stor pf. 
Met Chain Stores 


24% 
Midiang Gait 14%). ni 


Middle wv Util aT Gea), ot 1 
2 
Middle W Util (7).. ’ * 








Net 
Last Change 
38% .. 
24— 9% 







patie 
8+ i 
1% ~«.. 
90 — 32% 
% .. 
26 ee 
> 
91 — 7 
18% .. 
Eager 
18%+ 2% 
13%4— 20% 


— 10 
104%— 51% 
715 ee 
224%4— 10% 





20 
Pa 8% 


a a% 


170 — 12 
30 oe 
18% .. 
20° — i3 
beth 
22 
Saat 
13 — 13 
10%— 11% 
35% .. 
aie 
43 _— 8 

wr%— 1 
5%— 8% 











1% .. 

ise "2% 
9%— 38% 
394%— 2 

12 — 9% 
12%— 10% 
1% 














58 — 2% 
2 — 10 
10% =. 
29 *— io 

14 41" 
17% 

MK I 
len 

171 + ai 
Hs "8% 
2o— 














Morison Elec ($1)..... . 48% 
Mortg Bk of Col (Am 


sh 
meters Transit Oorp... 14 
Mountain & Gulf (80). if 


Mountain St Tel 


pee r Co ewie dibs A 
ice 
Marphy (1.20)..... 106% 
Murphy Co pf (8)..... 105 
Muskegon Motor Spec, 
BBD cccctecccects 82% 


NACHMAN SPR (8). 16% 
Nat Arfet Co (2)..... 28% 
National vats ots 
Natiohal Baking ..... 8% 
National pf (7):. 2 
Wat Bandservice (5)... 

Nat Battery pf (2.20) Se 


(4) 
Nat Casket pf (7)....116 
Nat Container .......- $3 
Nat Container pf (2).. 38% 
Nat Dairy Prod pf, A 


eee eee eesegeerte 


Nat | oe 


ee Sa ge 
Net Ravel, ot (9). Fe 
Tanta 


Mfrs .e+- 40% 
oh a ee 4 
Nat se rv, * OS” 


at Pub 
et Rubber ‘ene ars aX 
Nat Sereén Serv (1.60) 35% 
Shirt i 


Nawhéim _Pharmiacies.. 12 
Nauhein rm, pf.... 82% 
el » a%) 

pf (7). 


wen a pf ( eg 


aes ay B 
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Neve Store...... 13 
Neve Drug Store c o d@ 10 
Neve Drug 8, A (2.80) 31% 
Neve ~~ Store, A 

© od (8.80)..4...+. 31% 
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(D 8%) .s.eveceees- " 
No Am Dtility ‘feo (5) 86 
No Am Util Sec Ist pf 


we ebeeseeeetsseee 


Worth Gent Tex (€60c).. 18 
North East Pwr (+1%) 64% 
No E Pwr rots (fl 
No Ind Sub Serv pf (7).108% 
No Ind Ser pf 
No Mex 

(4) aavecccccctececes 19% 
- Ohio P& Lt (6).. 


).+- 63 
North Pow A (8).901 


North Stat yf vf (7).108% 1 


No Ontario Lt & Pow.. 48 


n Agene 7). 06 
OHIO BELL TEL 
ee eee 136 
OMo Brats B ( 92. 
Ohio Brass pt (6) 105% 
Ohio Oi (12%) ...... 79% 
em new cum pf 
~ cae ee eo 
Ohio Bub Berv 9f (1). ite 


@Ghio Bearnless Tube (4) 62 

pawreerneh rep sm 19% 
Oilstocks Etd ome) te 
Okie Gee & EL es 
a Deco 


asm 
Sarg fi Bs 


seeee 


ore eeessee 






82% 
119% 
88 
29% 
41 
115% 
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Petroleum Corp (1%). 28 
Pet Milk pf (7)...... 114 
Phila Elec Pwr Pd (2). 82% 
Philip Morris Inc..... 4% 
Philip Moris Inc A.... 10% 
ary (ZL) Inc A 


) 
Piedmont | & North (6) _ 
Pierce, Butl & Pierce. 
Pierce Governor (1%). 88% 


gow (98). ...06.. 006 
Pines Wint F, A (3),.210 
Pitney Bowes Pos, new 


Tee eeee eee) 


(20c) 32 
Pitts B & L E (1%).. 29 


Pitts & LE 4 ovle ee ttt 
Pitts Plate Glass (78) | 16% 
Pitts Steel (4)........ 0414 
Plymouth Gord (6).... 
Plymouth Oil (2)...... 37 


Polymet Mfg ($1)..... 42% 
Pond Cretk P Poocahont. * 81% 
Portland Elec hoa ola ‘100 
Port Geld Mining 


Potrero Sugar ........ ry 
drell & Al (4%) .120% 

Power Cp of Cam (1).136% 

Power Securities ..... 27 


pper 
Providence Gas (f1. ye 80% 
Providence Gas » 155 
Prudence Co pf . +» 104% 
Prudential Inv ....... @1 
Pub Serv of N Tl @). 985 
— Uta — One 


Q R 8S DE VRY (800) 50 
Oats +840 


Quaker (t#8).. 
Quaker Oats pf (6). .-380 


Quincy Mining ....... 4 
RADIO PROD @).. 

wy & Lt See (+6). "118% 
Rain Rum » AC 
Rainbow Zum Prod, B 20% 
Rath Packing (2)..... Ye 
Raybestos (3.20) ..... 118 
Raymond Con (f4).... ‘70 
Ruymon Con pf 71 
Raytheon Mfg. ...... 
Red pe eae Hae whEee a 

Besos (Daniel) Ce 0% 


@~ 
= 





tabpctogss 
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1% 
14% 
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Roch Cent * pf (8) 96 
Roch G & E, B cum pf 


(2) soccccsccccocces AO8 
Roch @ & E, D cum pf 

(6): cccncwvenes oee+-L08% 
Rockland L as. vOesbes 40% 
Lr a a " oon 


+80) 

Ross Gear & Tool (3). 56% 
Ross Stores Inc....... 29% 
Royal Typew'r (18%) 88% 
Ruberoid Co. (4) ....108% 
Ruud Mfg (2,60)..... 451% 
Russek’s Fifth Ave.... 35% 
Rubber Plantations ... 10% 
Ryan Consolidated . ‘= 
Ryerson (Jos) (42%). 


SAFETY 0 H& wry 70) eae 
Safeway St’s war (2d).626 
Safeway St’s war teaeee-} 
St. Anthony Gold..... 

St. Lawrence PMills Co Fr 


y Oil ‘ 
Soni 9 Toe) Go or + 79 
Schulte Real Es . 89% 
Schulte U Se to st Strs 26 
Schulte U 60 to $1 pf 89 


ling R 

Seiberling mabber (8) 
Selby ~~ (2. ag 
Selected Ind ......+.. 
Sel ted allot otts(64 
Selected Ind prior(5 
Selfridge Prov B.3 ae) on 
Sentry Safety Con’ - 28 
Servel, tng pty tes: 84 
Beton Leather Bs ° aa% 
—— Den Min..... 

awinigan W' %). 111% 
posed enc ay 7 3 

713 


Silver (Isaac) Bros 


Sing 
Singer Mfg Ltd (See). “% 
Sicux ng G&E pf (7) 98 
Bisto Fin Corp........ 56% 
Skinner Organ (2%).. 49% 
aaith ch 0); Pay “te 
P 
Viscasa ......008 6 
Viscosa 5% 
| sel Refining (2%).. 60 
Pred cccces 


South Am Gold’ & Plat 8% 
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South Oities Util, A. 9% 
Soutn Cities Util pf(7) v0 
bouth Coast ...-...... 26 
south New Eng eee oie 


pee ie 38 = 


east? P & L Lott 1) 110% 
puUucHern Asues.0s (To) try 
Soutm Valkais piA(sy%) su 

Soutnla: Ews pis lye) Ku 
boutava: Eais piU(iyg) wives 
So Uoiorado Pwr A(%).. dS 
So Can Power, new () fe) 
Bou Corp . 21% 


Bo Stores . bs 
bo Grocery Stor a(ais) i 
Bo Ico w& Utilities, A. 16% 


& Gen, B 5% 
fogel-M-Stern pia) gen 
Sauase DOs 9 A(2.%0) 28% 
Stahl Meyer, Inc (1.#u) re 


Stanaarad Dredging . % 
— ov pt (2) 87% 
pt er 5 ye 


au 
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ells T..... 

Stutz Motor Oar ..... 
Machine (4).. 60% 
Sun Inv pf (3) ...... 62% 


1 
00 
ovine de Bl of (6: fe” 


TAGGART CORP (1) 59 
Tampa Electric (42) ..108 
Con 15 


seers 


ret (1,60) ....-.... 25 
Tex Pwr & It pf | or 116 
Texon Oi] & Land = 
Thermoid Co (2) ..... 
Therm’d Oo oun pé (7).118% 
Third Nat Inv (1).... 85 
Thomp Prod A (42.40) on 


Thom Bearrett of (5%) 
SW secesseveverees 





a: % 
3%— 9% 
% — 3 
8%— 15% 
19 — 9 
MA 
4 . 
4%— ‘4% 


88%-+ 3% 
106%— 1 


144 — 11 


%e 22 os 
116 + 8 


12 

19% .. 
7% ee 
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13 es 
41 « 
od ee 


mpa 
Unit Lt & Pow A (600) rt} 
Unit Lt & Pr B (60c).125 
= Lt & Pow pf (6). 1 
Milk Prod 


Unit Milk Prod pf... 
Unit Molasses Ltd.. 
Unit Porto Rico Sugar 53 
Unit Porto ay 4 — pf 40% 


t : 
Unit Profit Sharing.. 
Unit Profit Shar pf Q) is 
Unit Public Service.. 
Unit Ry & El of Balt in 


Unit Ret Chem B otfs 


pf 
Unit Shoe Mach (78%) 85% 
Un Piteres pf (1.50) be 


ASapan 
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Record of Leading Over-the- 
Counter Stocks in 1929 


Surplus & 
Capital ‘oo 
NATIONAL BANKS Profits 


Exchange 
Fifth —s 
Manhattan 


United States “ya of)... 
TRUST COMPANIES 


Bankers 
Bence N. Y. & Trust... 


Lal 
oerahoa® 
Seoooo 


2SroS 
eocoo 


a 
vhs 
Soounows 


Plaza 
Title Guarantee 
U. 8. Trust 

c Indeterminable cn ‘account of merger. 


i 


SefeaxneiiecchEes8he eas pe. 


wo 
2 
- 


§ S588See88es2 





INSURANCE COMPANIES 
Aetna Fire 


American Surety 
City of New York 
Continental 
Fidelity-Phenix .. 
Fireman’s Fund .. 
Franklin 
Globe & Rutgers .. 
Great American 
Hanover .... 
Hartford Fire 
Home 
Insur. of N. Amer 
Mass. Bond & Ins, . 
National Fire 
National Liberty 
National Union 
North River 
Phoenix 
Stuyvesant 
Travelers 

*500 


v. 8. Fidelity & G. *415 
Westchester x 98 


*310 
1785 


Av’ge 
Div. Price 
Rate Dec. 31, 
PUBLIC UTILITIES (Dollars) 1928 
Alabama Power cum, pfd 
Binghamton Lt., Ht. & Pwr. cum, pfd.... 
Birmingham Electric cum. pfd 
Cleveland Elec, Illum, 
Commonwealth Edison 
Conn, Lt. & Power cum, pfd 
Electric Bond & Share cum. pfd. 
Idaho Power Co, cum, p 
Jersey Central Pr. & Lt. cum, pfd 
Kings County Lighting cum. pfd. 
Metropolitan Edison cum. pfd.. 
National Power & Lt. cum. pfd 
Pacific Gas & Elec. cum. pfd.. 
Puget Sound Pr, & Lt. cum, pfd. 
Southern Cal, Edison cum, pfd 
Stand. Gas & Elec. cum. prior pfd 
Toleda Edison cum, part. pfd 
Washington Ry, & El. common 
TELEPHONE & TELEGRAPH 


Am. -_ Rg of N. J. 


Mt. States Tel. & Tel. .. 

New Eng. T. & T. 

Ohio Bell Tel. pfd. . 

Pac, & Atl. Tel, ... 

So. New Eng. Tel. ..... 

Southwestern Bell pfd 116 


a 


SiSeeSeeek 8 
SBSssRsessssass 


s38e8 


= 
a 


Av’ge 

Price 

Dec. 31, Net 

1 Change 
— 2 
— 7 


| 
OO = 80 20 wh CO 


FtLLETEbtbtiid+ 


Je 


Pritt 


. _ col 
. ps 20 ps 20 CO ST 6O ED 





INDUSTRIALS 
Adams Millis pfd w w 
Alexander Industries pfd 


pfd. 

American Hard “Rubber 
American Hardware 
American Mfg. 

Do. pid. ..ces..- 
American Meter 
Babcock & Wilcox 
Baker (J. T.) Chemical 
BEEN AGE OS att pdin es Siig pcconderiseese 

Do, 2d pfd. 
Bohack (H, C.) Co 


SRSan BSS 


me 
SRR eSanwS 


4 


Fajardo Suga 
Fokker Aircraft ist pfd 


Herring-Hall-Marvin 

Kinnear Air, & Motors 

Knox Hat, new 

Lockheed Aircraft 

Meisner Bros, pfd, 

Mac Fadden Publications 
Do. pfd. 


National Sugar Refining 
New Standard Airway 
Permutit Co, . 

Do. pfd. 
Remington 


KISRRR a 


Co. 

Safety Car Heat. & Lt. 
Savannah Sugar Ref. 

Do. pfd ... 
Singer Mfg. . 
Sky Specialties 
Smith-Corona Typewriter 
Standard Screw Co, 


Superheater 
Taylor Milling 
Taylor Wharton Iron & 8. 
Sere aT errr Perea 
Technicolor, Inc. .. 
Tubize Artif, 
United Business Pub. pfd 
United Porto emnee a 


Do. pfd. B 
White Rock Min. Sp., 1st pfd 


w 
Bon 88 


S Ss 
SSake 


a 
Su aSSSRssak 


oa a 8.38 
ssbsseress. 


to 
RBE 
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tat bet pee 
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at 
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INVESTMENTS TRUSTS 
Affiliated Investors, Inc. ............. 
Dee MG Dc ecdssvcssescccccvesssce 
Alexander Hamilton Inv. “Corp. Cl. A.. 
Alliance Investment Corp. 
De. PLA. cevccccee 
Amer, British & Con, pfd 
American Capital = B 
Do. pfd 


American Insuranstocks, units 
Aviation Securities Corp. 
Bankers Nat’l Investing Corp. 
Basic Industry Shares 
Blue — Corp, 

Do. pf 

British Type Investors Cl. A 
Capital Management Corp. 
Chatham Phenix Allied 


sfeee 
S333ss: : : 





: Annual 
INVESTMENT TRUSTS (Cont'd) Div. Rate 
See RR er ee arr ree $6.00 

American Investors ne 
DE MG. icccesesyesss Pacdick ees cee 
Goldman Sachs Trading 
psa ll 


Graym! 

Insull re “Investments 
Do. pfd. Ist ser, 
Do. pfd. 2d ser. 

~_ ae Corp. 
0, : 


Do. 6% 


Second Inter. Securities “aA” 
Do. Cl, B 
Do, pfd. 

Shenandoah Corp. « 


s In stock, +tHigh and low sales. a Plus extras, b Including and 
paid prior to 2 for 1 split. 
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Leading Unlisted Bonds 


Prices furnished by Pynchon & Co. 


Price Range 

PUBLIC UTILITY BONDS Bid High Low RAILROAD BONDS Bid Asked 
Adirondack Power & Light Corp. Deb. 5s ’30.. 99 00 83=.: 100 98% Alabama & Vicksburg Ry. Ist ‘‘A” 5s, '74.... 98 a3 
Alabama Power Co. Ist & Ref. * 100% 101 98% & R. RB. Co, Consol. Ref, 4s, 
American Gas & Electric Co. Dem. 96 98 91% "61 81% 84 
American Power & Light Co, Deb, %. aeae 108 104 Boston & Maine R. Re Co. sie “M” Mtge. 
Amer, Water Works & El. Co. Deb. ‘“‘B’ 5s, '75 90 95 8814 83 99 «©6101 
AS ee. — 7 & Ref, 6s, ’56 or = 95% 

ssocia ‘ ’ 1. oa 
“oy fg ge Prat 2 Central Pacific Ry. European 4s, '46 72 76 








_ 
SH aSSSRS4ae 


ca 
eres8.. 


=F 
OD mt 
oan 


1% 


Associated Gas & Elec. Co. Con. Deb. 5%48, TT 10014 had fi 


Bell Telephone Co, of Can, Ist ‘‘A’’ 5s, '55.. 

Binghamton Lt, Ht & Pwr Co, Ist ~ bn “6. 190% 102 
eae Val, G. & E. Co., Mtg. 

8 
Broad River Pow. Co. 1st & Ref Ser ‘‘A,’”’ 5s, 
Buffalo General Electric Co. Ist 5s, 89... 
Carolina Power & Light Co. Ist & Ref. bs, 66. 
Central Illinois Light Co. Ist & Ref. 5s, ’48.. 
Cities Service Pwr & Lt Co. <4 oe 62... 
Cleveland Electric na , '89.. 
Colorado Power Co. Ist 5s, ’53 
Commonwealth Edison Co. ‘st € Coll, “A,” 5s, 
Continental Gas & Elec Corp. Deb. “gh 6s, 

’ 


Detroit City Gas Co. Ist Ser. 
ata Dist. Elec, Co. (The) Ist & Ref. Gold 
Erie Lighting Co. 1st ‘bs, 67... 
Gatineau Power Co. og 8 F. 6s, 
Idaho Power Co. Ist 5s, ’47 
see, ae Central Pwr, & Light Co. Ist & Ref. BF. i 
s, ’4 

Kansas Gas & Electric Oo. oe os 2023: : 
Lone Star Gas Corp. Deb. 8. F. 42 F 
Long Island Lighting Co, 1st Ref. co 6s, 
oe G. & E. st Gen. & Ref. Ser. ‘‘E”’ 
a ke qa E. ‘Co. Ry.) ‘sg. F. Deb. sa 
Mississippi Power Go. Ist & Ref. G6, "Wo cciccus 
Newport News & Hampton Ry. G. & E. Co. Ist 

Ref 5s, ’44 cocccces 
* =. Pub. Serv. Co. “ist & Ref. now 258 
Oklahoma Gas & Electric Go. ‘Ist Bs, °50....... 99 
Pacific Gas & Elec Co. 1st & Ref. one 5s, 62 104 
Penn.-Ohio Pwr. & Lt Co. Ist & Ref, Bins, *54. 100 
Portland Gas & Coke Co. Ist & Ref. 97 
Pub Serv Co. of N. Ill, Ist & Ref, ‘‘B’’ a ee 64 ried 
Public Service Corp. of New Jersey Perp. 6s.. 
Puget Sound Pow & Lt Co, Ist & Ref. i, 49 joie 
St. Paul Gas Light Co. Gen. & Ref. “B” 


5%s, 55 

Seattle Lighting Co. Ref. 6s, °49 nee ie 
Shawinigan Water & Pow Co. Ist “py 4%, "68 

Sierra & San Fran, Pwr. Co. 2nd Ser. .. ‘5s, 

Standard Gas & Tisctrio Co, 20 Yr. 6s, net 

Standard Pwr. & Lt, Corp. — 6s, 

Tennessee Power Co. 1st it 5s, 

Texas Power & Light Co. 1st by Ref. 5s, '56.. 

Toledo Edison Co. 1st 6s, ’47 Pie 

Virginian Power Co. Ist %& Coll. Tr. 5s, °42... 

Washington Water Power Co. Gen. “ar 5s, ’56 

Western United Gas & Elec. Co. Ist Ser, co 

Labkgdeckvaseubetcas eevee 101 108% 
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or Akron & Columbus Ry. ist Cons. 


Cuba Railroad Co. Imp. & Equip. 5s, ’60 
oa Yo Pac., Alberta. Goid Sterling, 1st 


Lehigh Valley R.R. Co. Consol. P wee oy 
Maine Central R.R. Co. ist Ref. Ser A 


4%s, °35 
Union Terminal Co, (Dallas, Texas) Ist 5s, 
Vicksburg, Shreveport & Pac. Ry. Prior Lien 


5s, °40 ; 
Virginian Raliway Co. ist Bs, 62. 
Western Pacifico R.R. Corp. Sec. Notes 4s, 





Hamburg American Line Ist Eq. 
Home Tel. & Tel. Co. of Spokane ist 5s, 
Jones & Laughlin oy hee Co. Ist 8. F. 5s, 189... 
sei ta (J. C.) Bldg. & Realty Corp. Ist 5%s, 


Penn-Mary Steel Co. ist 8. F. 5s, ’87 

St. Louis National Stock Yards yet 4s, 

St. Regis Paper Co. Deb. 6s, 

Shaffer Oil & Refinery Co. 

8 Steel Corp. ist 

Trumbull Steel Co, Deb. 7%, '35 00 

Union Stock Yards Co. (Omaha, ge ist 6s, - 9914 
ita Co. apy 7: 90 


96 
B 97. - 100 
Warren Bros. Co. 8. F. Notes B%s, “ig7: sf re 
‘Woodward Iron Co, 1st Cons. 8. F. 5s, '62.. 
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British Govt 6s, In 
Chilean Govt. bs, Ast series 1911........00..0. 80 
Danish Govt. 8s, 1894 ........ i Ee,” 158 
Japanese Govt. 4s, (small es [905 due 1981.. 84 91 98 
Norway 3%3, 1904-5 - a pecebeeeerereeee 69 10% Bo 


Norwegian 4s, Tivecccecvevses 
Tokio Guar. 5%, 1306. ay 1961. chain edeeabenss : fea 88 


CANADIAN GOVERNMENT AND MUNICIPAL BONDS 


Canadian Victory Internal 5%s, due 1934.. 100% 102% 
Alberta, Province of, 5%s, ig 1989...... : 100 101 105 
British Columbia, Province of, 5%s, due 1999.. 101% 105 
Montreal, City of, 4%s, due 1 MON a scdtseass oe. 98% 94 97 
Newfoundland, Colo: nef of, nny due 1942. 99 1 104 
of 5%, 1987...... ee | me 105 
of 4%s, due avoal ie nedas'e' oaeee 92 


8s 





aa8 
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Bond Prices Improve Moderately 


High Grade Issues Yield an Attractive Return But 
Common Stocks Still in the Van of Investment Favor 


HE importance of high grade 
bonds in an investment portfolio 
was forcefully brought home to 

security purchasers with the collapse 
of the stock market during the latter 
part of 1929. The more the public’s 
appetite was whetted by stocks, the 
wisdom of purchasing which was being 
confirmed daily during the “bull mar- 
ket” by steadily mounting prices, the 
more bonds fell into disfavor. Indeed, 
the interest in the stock market was 
sd great that the attention of thou- 
sands of formerly regular individual 
bond buyers was diverted to it. The 
recognition of the vulnerability of 
stocks, however, will unquestionably 
cause a revival of interest in bonds, but 
it is not at all certain that the bond 
market will entirely regain its old pre- 
eminence. Security purchasers after 
all are much better informed as to 
corporate and financial matters than 
formerly, and they realize that the ap- 
preciation possibilities lie in the owner- 
ship of the common or equity stock of 
prominent and well situated corpora- 
tions. 

The outlook for bonds for the first 
half of 1930 and probably beyond is 
distinctly favorable for higher prices 
considering particularly the current 
ease in the money market situation. 
Renewed activity in bond offerings is 


under way and already e issues 
have been offered to the public. Look- 
ing back over a long period of years, 
there seems to be a fairly definite 
cyclical trend to the bond market. 
After a major stock market crash, in- 
vestors are extremely cautious and con- 
servative, preferring to place their sav- 
ings in fixed income bearing securities 
which are protected by a large margin 
of earnings thus assuring them an in- 
come which is reasonably safe. Not 
alone are they protected from the 
viewpoint of earnings, but often in the 
matter of security as well, as many 
bond issues constitute either a 
mortgage against the properties of the 
company or have pledged toward 
them collateral. 

Later in this so-called securities 
cycle, definite improvement in the busi- 
ness situation, accompanied by increas- 
ing earnings of corporations, inspires 
greater confidence on the part of the 
security purchaser with the result that 
he again gradually turns to common 
stocks as investment mediums. And 
as the bull market gains momentum 
the imagination is again stimulated to 
the extent where the bond market is 
practically neglected even by those 
who formerly followed a conservative 
investment policy. This phase of the 
cycle is marked by large offerings of 
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common stock by corporations who 
employ this method of raising new 
capital instead of through bond 
financing. 

The trend of interest rates is the 
chief fundamental factor influencing 
bond prices, so that with a steady de- 
cline in the cost of money during the 
period from 1921 to the early part of 
1928, bonds naturally responded by 
gaining steadily in price. The reversal 
of the trend of interest rates in 1928 
had an adverse effect on bond prices 
which declined almost continuously 
up until the time of the crash in the 
stock market. 

A period of easier money rates, 
however, is in prospect and under the 
influence of this condition bond prices 
should recover some of the ground lost 
during 1928 and 1929. 

To some observers, the advance in 
bond prices since the crash has not 
been enough to indicate that there will 
be more than a moderate revival of 
interest in the bond market. In other 
words, the investing public in this 
country has arrived at the point where 
they are more interested in common 
stocks of enterprises as offering greater 
ultimate rewards, and after the present 
period of readjustment, will resume 
their interest therein. Bonds will have 
a definite place in the investment 
scheme but will probably not soon 
enjoy their time honored dominance. 
This evolution has been the experience 
of several leading countries of Europe 
that have been creditor nations for 
centuries and would be perfectly 
logical development here. 

A. significant development during 


‘1929 was the trend toward the retire- 


ment of funded debt by many of our 
large and prosperous corporations and 
replacing this in the capital structures 
by the issue of additional common 
stock. The United States Steel Corp., 
for instance, took the lead by making 
plans for the redemption of $271,385, 
000 in bonds with the proceeds of 
common stock financing. Anaconda 
Copper Mining Co. and Bethlehem 
Steel Corp. likewise undertook huge 
(Please turn to page 37) 
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Bond Market Record in 1929 


New York Stock Exchange Transactions 


UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 824s of 1 


per cent.) 


BONDS 
LIB’TY 8%, 1982-47.. 99.31 


Liberty Ist 4s, regist. 94.00 
Lib Ist 2d aus, 82-47 .100,00 
Lib Ist ov 4%4s, ’82-47.101.12 
Lib 1st cv 4%s, reg...10L.6 
Lib 4th 4%s, ’38-38...101.23 
Liberty 4th 4%s, reg. .101,16 
Treasury 4%s, '47-52..112.26 
Treasury 4%4s, regis...112.15 
Treasury 4s, 1944-54...108.30 
Treasury 4s, regis.....107.15 
Treasury 3%s, 1946-56.105.30 
Treasury 3%s, 1943-47.100.6 
Treas 3%s, '43-47, reg 98.24 
Treas 3%s, 1940-48....100.4 
Treas 3%s, '40-43, reg. 98.8 


FOREIGN SECURITIES 


ADRIATIC EL %s, 1952 99% 
Abitibi P & P 5s, 1953. 85 
Akershus 5s, 1963..... 91 
Alpine Mtn Stl 7s, '55 97 
Antioquia 7s, A, 1945. 96% 
Antioquia 7s, B, 1045.. oe 
Antioquia = CG, 1945.. 957 
Antioquia 7s, D, 1945.. +t 
Antioquia Ist 1s, 1957. 
Antioquia 2d 7s, 1957. eo 
Antioquia 3d 7s, ees 98 
Antwerp 53s, 1968..... 94 
Argentine 5s, 1945.. - 94% 
Argentine 65%, 1962... 97% 
Argentine 6s, A, 1957.101 
Argentine 6s, B, 1958.100% 
Argentine 6s, June, *59.100% 
Argentine 6s, Oct., aaa 
Argentine 6s, May, '60.100% 
Argentine = Sept., °60100% 
Argentine 6s, Oct., ’60.100% 
Argentine 6s, Feb., ’61,100% 
Argentine 6s, May, °61.101 
Australia 4%s, 1966... 88% 


BAT’VIA PET 4%, '42 94% 


Bavaria State 64%s, °45. 97 
Belgium 6s, 1955...... 101% 
Belgium 6%s, 1 107 
Belgium 7s, 1955...... 110 
Belgium 78, 1956......107% 
Belgium 7%s, 1945....116% 
Belgium 8s, 1941...... 111% 
Bergen 6s, Duccccce 101% 
Bergen 8s, 1945....... 112% 
Berlin 6s, 1958....... 92 
Berlin 6%s, 1950...... 99 


Berlin City E. 6%s, '51 95 
Berlin City E. 6%s, '69 92 
Berlin E. Rys. 6%s, ’56 94 


Bogota 8s, 1945....... 104 
Bolivia 73, 1958....... 96 
Bolivia 7s, 1969....... 91% 
Bolivia 8s, eo Jeeoue® 104 
Bordeaux 6s, 1934..... 103% 


Brazil 6%, ise: 1957. 96% 
Brazil 6%s, 1927-1957. 96% 
Brazil 7%s, 1952...... ps % 


Brazil Cent Ry 7s, ’52.102 
Bremen State 7%, °35.102%4 


Brisbane 5s, 1957..... 98% 
Brisbane 5s, 1958 .... 91% 
Budapest 6s, Bay: beaee te 


B’os A’s 6s, ’61 (Prov 
Bos A’s ons, 68 Colty) 108% 
B’os a 6s, Apr., Maer 


i ty) 
Bulgaria 7s, 1 
Bulgaria 7s, a . 97% 


CALDAS 7%s, 1946...100 
Canada 444s, 1986..... 99 
Canada 5s, 1931 

Canada 5s, 1952....... 105% 
Canada 5%s, 1920..... 100% 
Canada S 8S 6s, 1941...101% 
Canada 5s, 1952, reg...102% 
Carlsbad 8s, 1954 vowed 107% 
Cauca Mas hg 46, .102 


see ewneee 


94 
Chile 6s, 1961, Jan.... 94 
Chile 6s, 1961, Sept.... 94 


MARCH 1, 1930 


Teneo for Year 1928—, Net 

Hig) Low Last Ch’ge: 
96.00 99.16— .15 
96.20 99.6 — .8 
93.00 100.00+- .16 
94.00 
98,00 100.00-+ .16 
98.2 101.6 + .1 
97.30 20+ .19 
98.6 101,12+1.2 
98.8 101.6 + .28 
105.00 111.6 — .16 
105.26 110.24— .4 
101.4 107.10+ .20 
102.20 107.15641.17 
98.18 104.7 +. .18 
95.12 99.144 . 
98.8 98.8 —3.29 
95.4 99.14— .31 
98.8 98.8 oe 
91% 100 + 5% 
81 Mm . 
80 88%— 1% 
86 94%+ 1% 
72 75 — 21 
69% 7 — 18 
69 18Y%—. 20% 
72 72 — 21% 
68 — 23 
65 69 — 21% 
69%  671%— 20% 
89 , ers 
85 864%z— 4% 
874%, 89%— 5% 
92% 94%— 6% 
904%, 94%4— 4% 
90 95 — 6 
92% 95 — 4% 
90% 94%— 5% 
90 G%— 4% 
94% 0 — 4% 
94% 94%— 5% 
90% 94%— 6 
82 82%— 5% 
90 BiA— 2% 
88 98%— 
100% 108%— 11% 
89% 
90 914%4— 5% 
98 101%+ 1% 
102% 105%—- % 
106% 110 + 2% 
104% 107 + 1 
112% 1154+ % 
107% 109%+ % 
96% 9 — 2 
109% 110%—- % 
80% — 8% 
87% 91%— 1% 
79 884%— 6 
80 84% 
73%, 864%— 6% 
91% 9% — 6% 
70 744— 18% 
64 13 é 
87 93 
98% 102%+ 8 
6 13% 
70 12 — 21% 
96% 100 — 5% 
85% 98%— 14% 
14 sé 
7 99%— 3% 
844%, 86 — 6% 
84 aé 
70 14 — 8% 
82 84 — 8% 
95 96%— 4% 
94 6 — 4 
94% 9% — 4% 
12 16 — 12 
16 824%— 144% 
76 sg — 16 
95% O1%— % 
98% 100 — % 
00% 100%+ % 

4 

88 oa ‘ 
100% 100% . 
98% 10@ — 1% 
78 86 — 15 
84 89%— 38 
88% 8 — 2 
88 89%— 38 
3% 88 we 








Range for Year as Net 
High 


BONDS Low Ch’ge 
Chile 6s, 1962......... 44% «87 et % 
We, 1048......... 96 By— 1 
e Mtge B a concen 85 87 = 4 
Chile Mtge Bk 6%s, ’57 99% 88% 4 — 
Chile Bk 6%, ’61-100 01 v7 — 1 
Chinese Rys 5s, 61 44 22 234%4— 18 
Chris’ 6s, 1964....101% 98% 101% + 
Cologne 6%s, 1960..... % 8% 8 — & 
Colombia 6s, 1961, Jan. 91 85 BG 
Colombia 6s, 1961, Oct. 91 62 70%— 17 
Gol Ag Bk 6s, 1948... % 6 6844— 25 
Gol Ag Bk 6s, 1947.... 2 65 o— 
Col Mi Bk 6%s, 1947 88 422% 67%— 19 
Col Mtge Bank 7s, 1 % 7 712 19 
Col Mtge Bank 7s, 1947 8544 59 70 — 23 
Copenhagen 4%s, 1958. 90% 84 881444 
nhagen 5s, 1952... 87% 08% 96%+ % 
mhagen T: . 99 100 + %&% 
Gopenhagen Tel 5s, ’54. 94 89 93 oe 
Cordoba %s, ’42 (Prov) .101 93 98%— 5% 
Cordoba 7s, '67 (City). 98 1% T%Y%— 18% 
Cordoba %s, ’37 : oh 86 8s Ho 
Costa Rica 7s, 1951. 81 87 — 8 
Gaba 4%s, 1949 874+ 
Cuba 5s, 1 9%— 1 
Cuba 5s, 1914-49 92% 101 — *e 
Cuba 5%s, 195: 97% 00%— 
Cundinamarea 6 87% + 85%4— ai 
oslovak 8s, 106 110 
Czechoslovak 8s, 1952. .111 106 108%— 
DANISH MUNIO 8s, 

By 9B vec cccccvccece ion 110%+ 1 
Danish Mun és, B. 1s4e..110% 101% NO%+ 1 
Denmark 4%s, 1962.. 80% 1 
Denmark sie 1955.. "101% 100 i 
Denmark 6s, 1942...... 104% 101% 108%— % 
Deutsche Bank 6s, 1932 ts) % S64%— 28 
Dom Rep Ist 5%, 42.99% 88% 2 — 2 
Dom Rep Ist 5%s, °40. 96% 88% DB30%4%— 3 
Dom Rep 24 5%s, '40.. in” 89 = 
Dresden 7s, 1945...... 89 95%— 5% 
Duke Price Pwr = 66. 105% 100 108% 

Dutch E I 5%s, Mr '53.108% 101 101 — 1 
Dutch E 15%s, Nv, ’53.108% 1028 — 


Dutch East I 6s, 1947..104% 
Dutch East I 6s, 1962..104 


ELEC PWD GER 6%s, 


Peer ee eetoeseees 


El Salvador 8s, 1048...111 


Estonia 7s, 1967....... 

Est R R France 7s, ’54.106 
FIAT deb 7s, 1946..... 171 
Wat deb 7s, 1946, x w.108 
Finland s, 1958..... 92 
Finland 6s, 1945....... 4 
Finland 6%s, 1956..... 99 
Finland 7s, 1950.......101 


Finnish 6%s, A, 1954.. 99 
Finnish CAS B, 1954.. 98 
Framer’an Ind Tihs, "42.108%4 
French Govt 7s, 1049.118% 
French Govt 74s, 1941.119 
French N 88 Ls 7, °49. 103% 


GER OC AG BK 6s, 
60 Jul; 


seeeeeeee 


Hung Con M TAs, 45. 100 
Hung Con M 7s, 46... 94 
Hung L M hs, A, 161 98 
Hung L M 7%s, B, '61 96 
Hungary 7%s, 1944... -101% 


ILSEDER STL 6s, 1948 92% 


09 «69105 — 52 
ee ee 
Bb4— 4% 
84% = 4 
8 6= 1 %— 6 
93 =— - 
88 RH OS 
88 40 88% BG 
90% 118%+4 12 
108% 119% 4 
109% 116%4 6 


101% —_ 
100% 100% . 
88y%— i 

9% %— 1 
8% 81 — 8 
16% 88 — 8 
91% %«8— 
o7 oTi4— 4 
84% 87 


73 «= 864— 7% 
$8 O%H— 5% 
8 O%Ciw«w 
96 11+ i% 
7 8 +1 





r-Range for Year 1929—, Net 


BONDS High low Last Ch'ge 
Iseder Steel 7s, 1946...103% 100 82 — 21 
Trish Free State bs, '60 98 95 64+ % 
Ital Cred P W %s, A, ’37 97 90%  93%— 1 
Ital Cred P W Ys, B, 47 95% 469, 92%— 1 
Ital P U Cred 7s, ’52. re 89 92%— 8% 
Italy ‘ts, 1951......... oT oR Bay— 2% 

8 


JAPANESE 4s, 1981... 95% 91 04% 4 
Japanese 6%s5, 1954.. "102 98% ot 1% 


Jago Mtg Bk 1s, 1957. 80 68 18% 
KARSTADT R 6s, 1948 75 64% «72 
Kreug & Toll 5s, ’59..104% 85% 92% 
LAUTARO Nitrate 6s, 

EE ETE Pe 74 78 
Leipzig 7s, 1947..... . 401 96 wYy— 1% 
Lombard E %s, 52, w w.102 90% 8%— 6% 
Lombard El 7s, 52, x w. 96% 89% 9%4%4+ 2% 
Lower Austria 7s, 50 99% 92% 94%— 
Lower Austria Hy El 

PVM chinch occas % 78 8 — 2% 

Lyons 6s, 1934........ 103 98% 102%+4 2% 
MARSEILLES 6 me 1984.103 98 102' 3 
Medellin 6%s, 1 rr 90% oe we n=” 


Meridionale El Ys a BT. 100% 93 99% + 2% 


Mex Irr 4%s, °48, asst 26 10 wo — 16 
Mexico 5s, 1945, asst. 36 18 16%— 15% 
6s, 45, asst small 22% 15% 


10 

Mexico 4s, 1954, asst.. oa 10 1 — 10 
Mexico Gs, 1988, asst. 10% 10% ; 
Mex 6s, 1983, ass small 85% 16 17%— 15% 
Mex 6s, '38, it i] 15 18 — 16 
Miag Mill M 7s, '56, w w.98 89 oo — 8 

jag Mill M 7%, '66 ‘ 

CM ae) Poppe ne Sper: 93 80 82%— 8% 
Milan 6,8, 1088). 00% 91% 80 84%— 5% 
Minas Gerees 64s, 58 054%, 0 72 — 21% 


Minas Geraes 6%s, '69 88 69 72 ee 
Monte’tini 7s, ’37, w w..127 100% 101 — 15% 

Monte’tini 7s, ’37, x w 99% 98 

Montevideo 7s, 1952...108% 95% 

Montevideo 6s, 1959... 96 89% 


NETHERLAND 6s, '72.107 102 
Netherland 6s, 1954...100 99% 1 
New So Wales 5s, ’57. 95 87 
New So Wales “. 168. 94% 87% 
Nord Rys 6%s, . 106 100 
Nor Ger Lloyd 6s, "aa. ~ 94 > 84% 


Norway 6s, 1943...... 100 102% + 
Norway 1944...... 108% 100 102% + 
Norway 6s, 1962...... 1 100 «=: 1024+ 
Norway Hy El 5%s, 57 92% 86 684— 8 
Norway Mun Bk 5s, ’67 95 87% 94%+ 4% 
Nuremberg 6s, 1952.. - 90% 8% 84 — 3% 
ORTENTAL DEVELOP- 

MENT 5%s, ’68.... 90 83 

fiental Dev 1953. 98 89% 24%— 2 
Oslo 5%, 1946 ...... me 95 9 = 
Oslo 6s, 1055......... 97% 102%+ 1 
Oslo Gas & Elec 5s, ’68 94 66% 1%— 1% 
PANAMA 6s, 10963.... 94% 88% 89 — 5% 


Panama 5%s, 1953... .103 98% 100%— 1% 
Panama 6%s, 1961....101% 101% 101% .. 
Paris-Lyons- M R BR 


ig OE, eo cosh ake cess 102 97% 101%+ 2% 
Paris-Lyons- M BR R 

Th, "OD cercitcoovsss 104% 100% 104%+ % 
Paris Orl’ns Ry 5s, 68 99%, 93 98%+ 3 
Paulista Ry 7s, 1942...104 98% 9 — & 
Pernambuco 7s, 1947.. 96% 70 70%— 23% 
90 68 69144— 20% 

69 — 27 
04 — 8% 

107%4+ % 
1074%— 10% 

ut ia 
se" i 

88 — 12% 





90 90%— 15% 
Prague (Grtr) Ties, *BRlOTiG 102% 104%— 17% 


QUEENSLAND 6s, ’47.104% 100 104 + 1 
1941. . .113 


Queensland 7s, 106% 109 — % 
= MAIN DANUBE 

ea 103% 96% 100 — 2% 
Ritee Union ™, 46 

ease ol 106% 4 100 — 3% 
Rhinelbe Union ts, "46, 

Sxcsethe dxes 98 4% 6 — } 
Rhine WE Pow 6s, 62 93% «71 8644— 
Rhine West El Pow 
» "BB, W W....ceee 9B% 83%  85%— 10% 


23 
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Rome 6%, 1952....... 91% 
Rotterdam 1 . 


Serbs, Cr’ts & 8) 8s, 62 
Shinyetsu El P 6%s, '52 93% 
Siemens & H'ske 7s '35.104% 
Siemens & Halske 6%%s 
WE sicks cudeessc es 108 
Siemens & Halske 644s 
1951, 50% paid...... 106 


Silesian Bank 6s, 1947. 84% 
Silesia Elec 6%s, 1946. 89 





940........-111 


Switzerland 54s, 1946.105%4 1 


TOHO ELEC P 7s, ’55.100 

Toho Elec Pow 6s, '32. 97% 
Toho Elec Pow 6s, ’29.100 
Tokio 5s, 1952......... 
Tokio 5%s, 1961 ..... 
Tokio Elec L 6s, '53.. 91% 
Tolima 7s, 1947....... 92 

Trondhjem 5%s, 1957.. 96% 
Tyrol Hydro El 7s, '62 92% 
Tyrol Hydro E 7%s, '55 99% 


UJIGAWA EL P 7s '45.100 
United SS Copen 6s, '37.100 


Stl Wks 6%s, A, 


Je, "OE ken cc cssaen sey 
Unterelbe P & L 6s, "53 91 
Upper Austria 7s, 1945 98% 
Upper Austria 6%s, '67 91% 
Uruguay 6s, 1960..... 1 
Uruguay 8s, 1946 


& 
PS 


serene reeeees 


WARSAW 7s, 1958.... 85% 
Westphalia El P 6s, '63 90 
Wuerttemberg El 7s, '56 97% 


YOKOHAMA 6s, 1961.. 96% 


NEW YORK CITY 


do 4s, 1961, July...... 
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5 a 120 
do 5%s, 1943, reg... 98 
Adams 4s, 48. 88% 
Ajax Rubber s f 8s, ’36..107% 
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‘a 
col tr 5s, ’84.......101 
do 6s, 1975.....++++.-106% 
GO TOG ..cscccccceees 106 
Am Writ Paper 6s, °47. 85% 
Anaconda Copr 6s, ’53..105% 


Associated Oil 6s, 1935.108% 
At, T & 8 Fe gn 4s, '95, 95 


dO TOG .+-.se.eeee oo. 98 
Atch, T & 8 Fe 4%, 
1948 165 


eeseeettee 


ee teeterses 


do R’y Mt Div 4s, '65. 92 
do T Cont 8 L 4s, '58. 93 
do Cal-Ariz 4%s, 1962.100 
Atlanta & Birm 4s, ’83 89 
& Charl A L 


bs, "46 ....... os0ee- 108% 
Atlantic City RR ds, '61 87% 
Atlantic Coast Line Ist 

4s, 1952 ....... seeee 96 
do L & N col 4s, ’58. 

GO TOK ccceccrsseee Te 
Atlantic O L un 4%s '64 99% 
do TeS ...ssevee seer- BBY% 
Atlantic & Danv Ist 
esos 15 
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A, 1995 


do reg 

B & O ref 5s, D, 2000.103 

& O Ist 5s, '48..105 
108% 


Bangor Aroostook 
4a, 19561 .crccccceee BB% 
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T44— 2% 


s 
¥ 
+ 
wee xe "exek 2 3" 


3 

| 

= 
* 


“+1 











eS Net 
Low Last Ch’ge 


Be, ARB vs cntescccs 98 
Corp 6s, '40..142% 128% 

GO XZ WRF ocncccccess 1 
Beech gtd 4s, 36. 96 93 
Beech Creek ist gtd 

3%s, 1951 ........- 80 

ing Hi cv 
SO Sesdasanve se 74 

Bell Tel of Pa 5s, 
5 SPOS Sivevedvees 105% 102 

Bell Tel of Pa 5s, 

©, E900. .ccsccccse- 108% 102% 
Beth Steel ref deb 

Ge, WER io cceccccccce 91% 

Steel pur mon 

Se, 2008 . iseccccice 102 97% 

do 6s, A, 1948, reg...103% 102% 
Beth Steel , Ber 

A, 1948 ....... oee++2105% 102% 
Beth Steel 5%s, Ser 

B, 1908S ..cccscocee. 107 100% 
Be TOG cs cccsccceccec’ 102 102 
Bing & Bing 6%, '50..100 86 
Boston & Maine 5s, 67. 99% 91% 
Boston & N Y¥ Air L 

4s, 1955 ..... Messae 16 
Botany Cons Mills 6%, 

WODE  . vecccccccccces 40 
Bowman & Bilt 7s, ’34.103% 96% 
Broadway & ‘7th Av 

Ist con 5s, °48...... 35% 
Bklyn City RE 5s, 1941 92% 80% 
Bklyn 5s, 

B, WOM ccccccccccee 101% 
Bklyn Edison 6s, 1930.103 99% 
Blyn Man Tr 6s, 

A, 1968  ncccecccccce % 86 
GO FOE cecccccccosces 938%, 98% 

& Co & Sub 

ist 5s, 1941......... 69 
BQ Co & 8 con 5s, 

stamped, 1941....... 76 63 
Bklyn Rap Tr 4s, 2002. 92% 92% 
Bklyn Union Elevated 

yp BOO ccc cvsccocee 92% 19% 
Bklyn Union Elevated 

6s, 1950, stamped... 93 80 
Bklyn Un Gas 5s, '45..106% 101% 
Bklyn Union Gas ref 

On, WOOT. cceiecsccce 118 112 
Bklyn Union Gas cv 

54s, 1986 .......... 354 
Brunswick & W 4s,°88. 98% 90% 
Buff & Susq Iron 5s, 

e's weve omadl 92% 
Buf, R & Pitts con 

4%4s, 1957 ......0.-- 85 

Buff, R & Pitts 5s, ’37.102 99 
10 Rap & N col 

Ga, 2086 «on cccccccese 95%, 
Bush Term Ist 4s, '52. 88 85 
Bush Term con 5s, '55. 99% 89% 
Bush 

Gs, 1960 .........00. 104 94% 
By-Prod Coke 5%s, '45.105 98% 
CAL GAS & EL ref 5s, 

1987, reg ..... peenes 100 100 
Cal G & El ref 5s, '37.108 98 
Cal Pet deb 5%s, 1938.1038% 94 
Cal Pet 5s, 1989....... 101% 91% 
Camaguey Sug 7s, '42. 97% 57 
Canadian National Rys 

44s, 1980 ..-..ceeeee 1 97% 
Canada Southern 65s, 

B, WER ccccocccccee 106% 100 
Canadian National Rys 

4148, 1964 ...--..08- 96% 90 

do 5s, 1969 .......... 101 98% 
National Rys 

4%s, 1957 ......... 96 90 
Canadian National Rys 

4%s, 1968 .......... 881% 
Canadian Northern deb 

SY rr 118 108 
do 6%s, 1946, reg 113 112 
Canadian Northern deb 

6s, 1046 ......0000e 112 
Can Northern 4%s, '35. 99% 95 
Canadian Pac deb 4s... 80% 
BO. FOG. cvccccccsseses 82 
Canadian Pac 4%s, "46 99% 95 

do 5s, 1944, ctfs ....108 98% 
Carolina Cent cons 4s, 

WED. oeiccdcccacccce 80% 70 
Car, Olinch & Ohio 

5s, 1988 ......0.++-. 98 
Car, Clinch & Ohio 

6s, A, 1 ig cobntee 109% 106 

Ad gtd 

4s, 1961 ...... eseeee 87% 80 
Cent Branch Union Pac 

4s, 1948 ....ccccsee 16% 
Cent Dist Tel 5s, 1943.104%, 100% 
Central Fdry 6s, 1931.. 98% 82 
Cent Ohio Reorg 4%s, 

1980 ..... oteness sue 100 wt 
Cent of Ga Ry Ist 

Bs, 1946 .........005 % 101% 
Cent of Ga con 5s, °45.1038% 98 

FOS vecccccscccces 7 
Central of Ge 6s, '29..100% 99% 
Cent of Ga 5%s, 

ekes voccban avoell 99% 
Cent of Ga 5s, C, °S9..101% 94% 
do Chatt’ga div 4s, '53 91 88% 





100%— 1% 
134 + 2 
9%+ % 
44— % 
80 — 2 
7! — 18% 
105%+ % 
105%— 1% 
102 — 2 
101%—  % 
108% .. 
14%+ % 
106%+ 8% 
102—Ct. 
88%— 9% 
8%+ % 
81%+ 1% 
40 — 32 
101%+ 2% 
36 — 85% 
82%— 6 


103%— 1 
9%— 1% 


94%— 4 
98%4— 4% 


7% + &% 
69 + 6% 
92% .. 

88 — 


85 7 
105%— 1% 


114 — 8% 


897 + 23 
90%— 8% 


4% 


101%— 3% 
101 — H 
97 3 
99%— % 
105% =. ix 
“a&— § 
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r-Range for Year 1929—, Net 
BONDS Low Last Ch’ge 
do Mid Ga & Atl 5s 47.101 96 96 — 7% 
do Mobile div 5s, ’46..101 98 100 — 5 
Cent Hud G & E 5s, °57.104% 100 102 — 2 
Cent New Eng 4s, ’61. 85% 6 84 ‘i 
Central of N J 4s, ’87. 90% 89 _ | 
do gen 5s, 1987, reg..1095%4 108% 107 — 2 
Cent of N J gen 5s, ’87..111% 105 108%— 3% 
Cent Pac ist ref 4s, 49 93 87% 91%+ 1% 
Central Pac 3%s, '29.. 99% 99 99 és 
Central Pac 5s, 1960..1044%4 99 101%— 1% 
do Ist 4s, 1949, reg.. 89 87% 8 — 
do Thru § Lines 4s, '54. 92% 87 91%—- % 
Central RR & Banking 
Co of Ga 5s, 1987... 99% 95 96 — 8% 
Central Stl s f 8s, °41.124% 120% i121 — 3 
Certain-teed P deb 
5%s, 1 ccna op ecw 54 55 — 25% 
Charles & Sav 
%u, 3908 bis oxviesces 108 108 ee 
Cespedes Sug 7%s, ’89.100 84 a4 — 12 
Chesap’ke Corp 5s, ’47..100% 98 98% .. 
Ches & Ohio cons 5s, 
1980 .vccvece coerce eelO4% 101% 102%— % 
Chess & O gen 
4%s, 1992 ..... o++2.100% 898 9s — 1 
do con 5s, 1989, reg.. 97% 97% 97%— 5% 
do gen 4%s, ’92, 4 98 90% 2 — 1% 
Ches & Ohio 4%s, A, 
1008: acne hncchcaskud 90% 95 es 
Ches & Ohio 4%s, ’80..100 98% 2%+ % 
do Craig Valley 5s, 140.108% 99% 108%+ 8% 
do Coal River 4s, °45. 90% 83% 87 — 4% 
do 4%s, 1930, reg.... . 98% 98 98 “a 
do Potts Crk B 4s, ’46 88% 88% 88%4— 1 
do Big Sandy 4s, '44.. 91% 88% 89%— 1 
do Rich & Al div Ist 
ds, TURD acide ncinns 88% 81%, 87%— 2% 
do Rich & 2d 4s, °89.. 88% 81 838%4— 9% 
do Warm-Sprgs Valley 
Se, WOR vacccnts sex 100 99 9 — 1 
do Greenbrier 4s, °40. 91% 91% 91%— 2% 
Chi & Alton ref 8s, °49 70% 68% 66 — 2% 
do ctfs of dep stpd, 
Ping a b aee cei wees 64 69 + 1 
RaGtncades cow 63 638 — 5& 
ont & Salton 8i%s, '60. 71% 58% 659%— 9 
do ctfs of dep 3%s, ’50 71 59 69 — 9 
Chi, Bur & gen 
4s, 1958 ...... voanns 98% 88 91%— 1% 
FOE oi ves'g cuecsene 90% 90% 90%— 2% 
Chi, Bur & @ ref 
5s, at eva 0 gh ha ...106% 101% 106 + 1% 
dO VO sicisosessntes 100 100 100 
do ml Suv 3%s, "49, reg 84 84 84 — 1% 
Chi, Bur & Q@ 4%s, '77 99% 98% 98% .. 
do Til div 34s, 1949.. oan 81 86 yy 
do Ill div 4s, 1949.. 88% 2 — 2% 
Chicago, C & Conn Rys 
col tr 5s, 1927...... 84 65 88 + 18% 
Chicago & East Ill 5s, 
jt) Rede fo 85 72 722 —12 
do reg ....... P= Se 14 14 14 ae 
Chicago & East 
cons 6s, 1934........ 98 101%— 1% 
= & Erie 1st 5s, “92. “108 99% 102%— 4 
TON ins Cvdansaawe 100 100 os 
on Gas Lt & Coke 
ee ee errr 1 9% 1022 + % 
Chi, Gt West 4s, °59.. 69% 657% 64%4— 5% 
Chi, Ind & Louis ref 
6s, rn ree 18% 108% 110%— 8% 
Chi, Ind & Louis ref 
5s, Ws, stvicadocds 108% 99% 102 — 1 
Chi, Ind & Louis ref 
Oy BOUT. si ccnscvne 8% 89 — 8 
hi, Ind & L gen 
Sa, O08 cic vt csvenes 102 94% 100%— % 
i, Ind & L g 
20 0bdesaeks 108% 103 1064+ 4% 
Chi, "Ind & So 4s, 1956 92% 85% 89 8% 
Chi, LS & East 44s, 69 94 91% 9%— 5% 
bee Mil, 8t P & Pac 
LING is ote tasas A 85 2%— % 
ont, ‘Mil. St P & Pac 
adj 5 ee SEP EEEE TE 80% 60% 7 — & 
Chi, Mil & St P gen 
Bs, B, 200... iseccns 87 80 845%,— 2% 
Peer eee ere 80 164% 80 — 2% 
do gen ey B, ’89, reg 68 66 66 Pas 
Chi, Mil St P gen 
8%s, B, “s aig te 6d 15 70 2%— 1% 
Chi, Mil & St P gen 
4%s, ©, '89......... 89% 9% + % 
C, M & St P 4%, E, ’89 96 88% 28%— 1% 
do 4%s, E, 1989, reg.. 87% 87% 87% .. 
Chi & No Western gen 
468, 1087. 00s. cccdis 12 % — 2% 
& N W gen 4s, ’87 92 83 a2 + 2 
do stamped .......... % 83 909 — 2% 
do gen 4s, 1987, reg. 84 84 8 — 10 
Chi & N W 4%s, 2087. 97% 90% 96 — 2% 
do 4%s, 1949 -¢.101% 100 100%. =... 
do 4%s, part paid....100% 100 100 me 
Chi & No Wn 4%s, 87.105 97% 101 — 56% 
Chi & N W gen 5s, ’87.109% 102% 107 — 2% 
Chicago & an West. 
orn ref 6s, 2037..... 106% 100% 104%— 1% 
do gen 5s, 1987, reg..101 101 101 — 12 
Chi & No Wn ‘2% 
06, 2989 as vs circciin 100% 99° 99%— 1% 
Chi Ay No Western 4f 
a, ms ecvcecccessLOO% 98 99%— % 
weG ik. cain ul 99 98 98%— 1% 
a ‘deb see 1983, reg..100% 92 9s — 2% 
Chi & No W s f deb 
5s, 1983 .....++00...102% 95% 101%— % 


MARCH 1, 1930 





‘ eee Se 2 
BONDS High Low | once 
Chi & Mo W ‘ts, 1990. .108 100 ae — % 

GO. TOR vse. Mecccces 98 98 ee 
Chi & No W 6%s, 1936.116% 105% 107%— 3% 
do Des Pl Val 4%s, °47. 925% one 92%— 1% 
Chicago Rys Ast 5s, '27 86 68 16 — 7% 
Chi, RI& gen 

4s, 1988 ........... 98% 81% 8&8 — % 
dO TOE ...ceccverceee 81 86 — 2% 
do ref 4s, 1984, reg.. 94% 92 94%+ 1% 
Chi, R I & Pac ref 

4s, 1984 ........ 91% set 1% 
C, RI & Pac 4%s, °52. 94% 85% 928%+ % 
Chicago, St is 

N O Mem div 4s, ’51. 90 83 87 — 2% 
Go TOG ....cecccceces 86% 86% .. 
Chi st L & FP 

6s, 1992 ..........--101 99% 100 — % 
Chi, 8t P, M cons 

6s, 1930........+....101 98% 100%— % 
GO TOG ....eceeeees.-- 100% 100% 100% .. 
Chi, St P, M & 0 3%s, 

1980 ..... cee cuuec ese 96% 99%+ 2% 
Chi, St P, M & O 5s, 

Ds BARES are 100% 96 99%+ 1% 
Chi, St P, M & O 5s, 

1980, stamped veeeeel00% 4 =6097% «2100%+ 2% 
Chi, T H & 8 E Ist 

Bs, 1960 ........0.5. 89% 9%— 2% 
Chi, T H & 8 E, ino, 

5s, 1960 .......+.- 78% 20 — 2 
Chi Un Sta 4%s, Ser 

A, 1963 .........--.100% 90% -99%— % 
Chi Un Sta 5s, Ser = 

B, 1 seaee 105 101 105 + % 
Chi Un Sta 5s, 1 --10@ 100 — % 
Chi Un Sta 6%s, Ser 

CG, 1 eovccecceseeshlO% 111% 115 
Chi & West Ind gen 

6s, 1982 ...... +see-100% 100% 100%— 2 
Chi & West Ind cons 

4s, DW icscucvcosee 88% 89 + 1 
Chi & Wt Ind 5%s, '62.105 99% 104%+ # 

Copper deb 5s, ’47 92 9 + 
Choo, Okla & con oY 

OUR i cccscs «.2--101% 97% 100 — 4% 
Cin Gas El 4s, Ser ; 

A, Sali ce euillh a scm 90% 838% 89%— 1% 
Cin, Ham & D 2d - 
on 8, aye bear 92 7 + 1 

» Ind, 
pa gor fag ee ae tof 92%  92%— 4% 

in, . 

Gs, °86 ...ccscceeees 00% 98 O84%— 1% 
Cin, Leb & Nor gtd 

1942 ...ccceeee 86 87%— 1% 
Clearfield B Coal 4s, ’40 68 67%. 68 — 22 
Clev, Cin, Chi & St L 

1993, 84 84 
Clev, Cin, Chi & St L 
Se ene 88% 88%— 1 
Clev, Cin, Chi & 8t 

deb 4%s, 1981......100% 97 99%+ 1 

ev, Cin, st L 

gen 5s, B, 1993..112 100% 104%— 7% 
Clev, Cin, Chi & St L 

6s, A, 1929. .105 99% 108 + 38 
Clev, Cin, st L 

ref 6s, ©, 1941 .....105% 100% 1038%4— % 
Clev, Cin, L 

ref 5s, D, 1963......108% 98% 102%— % 
Clev, Cin, Chi L 

ref 4%s, E, 1977....100% 91 965%— 1% 
do Cairo div 4s. 1939. 93% 90 93 — 2 
do St L div 4s, 90, reg. 84% 80% 80% .. 
do Cin, W & M div 

4s, pbeoeedsees .s 80 B44%— 6% 
do St L div 4s, 1990.. 88% 80 sa — 9 
do Spg & Col div 4s, 

1080 .occcccsccccccce 92% 2% .«. 
Clev, C C&I6s, °34..104% 100% 102%— 6% 
Clev, Lor & cons 

6s, 1983 .........66. 1 97 100%+ % 
Clev & Mar 4%s, °35 96 94 96 _ 
Clev & Pitt 4%s, A, '42 98 95 95% + 
Clev & Pitt 3%s, C, °48 90 85 85%— 5% 
Clev & Pitt 3%s, D, 50 89% 89 89% .. 
Clev & Pitt 4%s, B, 148 7 95 95%— 6% 
Clev Short L 4%, '61 99% 92 971%— 
Clev ~< Pe 5% 7 — 3 
Cleyv Un Term 3, 

A, bond ccee's coe 106 106%— 2 
Cleyv Un erm 45s, . 

B, 1973 es ead 100 4 — 
Colon Oil 6s, 1938..... 59% — 0% 
Colo Fuel & I 5s, °43..103 _ 95%— 2% 
GO TOG co ssevecescesss 
Colo Indus col tr 5s, '34 98% 80 98%— 1% 
Colo & Sou ref 4%s, 35 98% 93% 97% 
do Ist 4s, 1929....... 99% 99% 9%+ % 
Col Gas & El, 5s, 

1962, April ..........100% 96% 100 ox 
Col G@ & El deb 5s, A 

1952, secces.e100% 96% 100%+4+ % 
Columbus Gas 6s, 1932, 99% 92 G%+ % 
Col Ry, P, Lt ist 

one, ge pias 88% 99% . 
Ore, 1988 ca eee 9 88% 84 — 1% 
Columbus & 

4s, 1 sevecseseces OS oe ay Bo 
Com] Cable 4s, 2397.... 87% 87 > 

Credit 6s, 1 -» 99% 96 95%— 3% 
Coml Credit 5%, 94 88 91%— 2% 
pooch ell ye yh 1949 110% 80 87 
Com! Inv Tr deb 6s, 88% y— 
Comput-Tab Rec 6s, 141. 106 102% 108 — 2% 





BONDS 
me Azuo Bar a 


eeeeeeesereseree 


Comp Azuc Ant 7%s, 


BSED cccvcccodeceens 
Conn & Pass Rivers ° 
4s, 1948 .....0000e. 
Conn Ry & Lt ref 


mn R & L ref 4%s, 
1061, sta ......... 
Cons Gas N Y deb 
54s, 1945 ov eere LOB 
Cons Coal re 
5s, 1960 ....... seeee 18% 
Consumers Gas, Chi 
jp BOS nc cnesvess. 8 


i ere rere 
Container Corp 6s, °46.. 1005 
Corn Prod Ref 5s, 34.103 
Crown Cork & 8 6s, "47.100 
Crown Wil Pap 6s, ’51.103%4 
Cuba Cane 8 cv 7s, ’30 79% 

do 7s, 1930, ctfs ..... 58 
do 8s, 1930, ctfs..... » 51% 
Cuba Cane 8 cv 8s, ’30, 80 
Cuba R R Ist 5s, 1952. 96 
Cuba RB R ref 7%s, ’36. be 
Cuba R R 6s, 1936.. 
Cuba NoRR 5s, ‘4a. 3% 
Cuban-Am Sug 

ae | Ree ee 108% 
Cuban — "Sug T%s, 
Cub Dom Sug 7%, 44 97% 
ve gg tT & Fo 


Cuyamel Fruit 6s, "40. “108% 


yb rd _— 
4%s, 1981 .......... 


stew ee ea teenee 


pa & & Hud cv bs, °35. .104% 
Del & Hud 5%s, 1937..105% 
Del & Hud 7s, 1980....103%4 
Denver G & El 5s, '61..101% 
Denver — & El 5s, 


- 98 
Den & R G ref 5s, 78. bo fe 
do 4s, 1936. reg...... 
Dery (DG) Corp 7s, ’42 73 
Dery (DG) Corp 7s, '42, 


2d stamped ......... 7 
Des Moines & Ft D 
Ge; 10GB. cc ceccdcacs 
do certificates ....... 


Det Edison col tr 5s, ’33, 103 
Det Edison ref 5s A, '40,104% 
Det Edi ref 6s, B, '40.108% 
Det Edison ref 5s, '49.104% 
Det Edison ref 5s, '55.10454 
Det Edison 6s, 1962...107 
Det & Mack nyt 4s, '95 79 
Det & Mack ¢ 1995. 75 


Det Riv Tun't Se °61.100% 
do Kedesteesccce 95 
Det Unit Ry 

4%s, 1932 .......... Y 


Dold (Jacob) 6s, 1942. 88 
Dom Ir & Steel 5s, ’39 90% 
Donner Stl ref 7s, '42..102% 
Dul, Mis & Nor 5s, ’°41.103% 
*.. te Iron Rge 5s, ’37. an 
Dil, 5 bh & Ail bs, 387 81% 
Duquesne Lgt ist ein, 

1967 100% 


EASTERN CUBA SUG 
1987 9 


6s, 1 Diseosveccasaeees 
E Tenn, V & 

divni 5s, 1930....... 100% 
E. Tenn. V & Ga 

cons 5s, 1956 ....... 105% 
Edison El Il, Bklyn, 

BBS BODO os00 0 580s 60% 96% 
Edison El Ill, N Y, 

6s, 1995 .......20000. 110% 


—_ Jol & E 5s, °41,104 
khorn Coal 6%s, 1931 95% 
Eikborn Coal 7s, 1931.. 85 
mo Paso & 8. W. 
Ae ere 05 
Eq Gas Lt, WY, Bs, 82 100 
Erie Ist cons 7s, 1930.104 
Erie cons 4s, 1996.... 
GO TOG .ecsssesess «+. 88% 
Erie gen 4s, 1996..... + 





, 1967..... 98 
Erie cv 4s, A, 1953.... 86% 
Erie cv 4s, B, ~. ++. 85% 
Erie cv 4s, D, «s+ 88% 
do mp pa 67.112 
col tr 4s, 561.102 
ene 6s, 1965.112 


83% 


105 


a for Year fe Net 
Low 














Ch’ge 
92%— 6 
53 — 81% 
88 — 2 
93 — 4% 
98%— 4 
105 — 1 
ea." 
100 — 1% 
102%— % 
ae 
18% — 12% 
4 — 4% 
102 — 1% 

Mme. 
101 — i% 
ia 56% 
i 5 

87%— 41% 
80%4— 15 
98%— Te 
90 — 9% 

— 27 
29%— 4% 
4% .. 
40 — 57% 
eae 
103% +- 
9%+ 1% 
92%— 
90% . 
100 
108 y 
100%— 1% 
99%— 1 
98%— 1 
93%+ 2% 
94%+ 2% 
93%4— % 
88 — 4% 
~ eae 
61 — 9% 
48 — 22 
2 — 6 
eu % 
102 + 1% 
102 — 1% 
106%— 1% 
1024%4— 1% 
102 — 1% 
103 — 1% 
19 + 8 
58 — 17 
97 2% 
95% . 
2%— 9 
69 — 18% 
90 ” 
102%+ 3% 
101%— 2% 
100%— 1 
97 — 3% 
12Y%— 11% 
94— % 
66 — 28% 
10 a 
9%— % 
104%4— 1% 
4%— % 
108 — 2% 
100%— % 
85 — 5 
1 — 7 
99%— 5% 
100 + 
101%— 1% 
88 3% 
824%— 2% 
81 ie 
81 + 8% 
8B%+ 1% 

= 1% 
82%— 1% 
88%+ 2% 
ea 
110%— % 

25 











for Year = Net 
Low Ch’ge 


85%— 
88% — 


oar 1929—, Net 
Last Oh’ge 
m%— 38% 


ss — 1% 


sent 
Pitts gtd 3%s, 


Sis, 0, 40 88% 


85 
86% 


Ay fiom 4\%s, 


seseccvccerceses OD 


peeeed 
pice @ . 


ofeeesyyziy 
alt 


Piety oT2? 


SDEEET: 


33 
ye 


Gr Trk Ry of Can 6s "96.100% 
Gray Pt Term 5s, '47.. 


Gulf, Mob & Nor 5s, "50.100% 


HACK’SACK WATER 
CO Ist 4s, 1952...... 
Har Ry-Pt Ches Ist 
4s, 1954 . 90 
Hartford st Ry 4s, 99. 9614 
Havana Elec 5s, ’51.. 70% 
Hav’a El BR cons 5s, 62 85 
Hock Valley 4%s, 


87% 


Housatonic R cons 5s, 
PS re éaséegecee ae 
Hudson Coal 5s, 1962.. 85% 
Hud & M ref 5s, 1957.. 98% 
Hud & M adj ino 5s, 67. 84% 
Hud Co Gas Ist 5s, '49.105 
Humble O & RB is, '37..101 
Humble 0 & R deb 
5%s, 1988 ..........108% 


BELL TEL 


1961, 87 
m Cent Ist sien, 1951. 85% 
do 3%s, 1951, reg.... 80 
Tll Cent ist ext 8 8, ‘ei. ole 
Til Cent 4%s, 1966,....100%% 
Til Cent 3%s, 1952..... 36 
Til Cent 3s, 1951....... 738 
do Spr’gfield 3%, 51. 82 
Til Cent coll trust 4s, 52 91 
Tl Cent ref 4s, 1965.... 927 
Ill Cent coll trust ~ *68 ae 


do 6%s, 1 
Til Cent one i0sd toee 11% 
Til Cent Cairo Br 4s, ’50 90 


4%— 


91% 
90 = 95% 


91% 


93 
101 101 
96 99 


73% 
98 = «96 

97 
88 
50 
2%— 7% 
9%— % 
104%— 2% 
4% — 10% 
102%— 1% 


S e8eR 8 
FR 


eo — % 


% 
— 2 


* 


lol 
88 FSS & 
a 


7 
2% 
1 





$s, 1951, 75% 
0 5, "81.108 
i 


NO 
963.....104% 
ee we o 
ay 


Int Ag Corp col tr 5s ’82 95% 
Int Agric Corp col 

stamped, 1942 
Int Met 4%s, 1946.. 

Int Cement 5s, 1948... 118% 
Int Gt Nor 5s, B, ’56.. 

Int Gt Nor 5s, C, 66. 1% 
Int Gt Nor Ist 6s, 

Ser A, 196 th oeeee+ 108 
Int G N adj 6s, "52. 96 
Int Match 6s, "1087 % 
Intl M M col tr 

6s, 102 
Intl Pap ref 5s Ser A ’47 96% 
Intl Paper 6s, 1955. 97 
Intl Rys of C A 5s, ‘72, 82 
Intl Rys of C A 6%s, ’47 98% 
Intl Rys of C A 6s, ’41 95% 
Int Tel & Tel 4%s, ’52 95 
Int Tel & Tel 4%s, '39.224 
Iowa Cent 5s, 1938.... 51 
~ Nga 5s, °38, octfs 


f dep 54 
In Cent 1st & ref 4s, 61 20 


JAMESTN, FK & O 
45, 1959 ......00..-. @ 


ee ee . M ist 


covcccccces OL 


= C South Ist 3s, 1950. 77% 


10. 
Kan C Term ist 4s, "60. 90% 
Kan G & El 6s, A, ’52 2.106 
Keith 6s, 1946 97 
Kayser (J) 5%s, 1947. .141 
Kendall 5%s, '48, w w. 96% 
Kentucky Cent 4s, ’87. 90% 
Ky & I Term 4%s, 61. 95 
& I Term ist 
4%s, sta, 1961...... 95 
Kelly Sp Tire 8s, “1. "110% 
Keystone Tel 5s, ’35.. 95 
Kings Co El Lt & P 


Kings Co Elev 4s, 9 85 
Kings C E 4s, 49, std 82% 
t 


Kings CL ist Gis, Pretty 
Kinney (G R) 7%s, ’36.107% 


"Kresge Found 6s, ’36..104%4 


LACKA STL Ist 6s, '50.102% 
Laclede “ 5s, os -101% 
do 5%s, C, 1953, reg.. 98 
Laclede Gas 6%s, O, 163. 105% 
L Erie & W ist 5s, ’37.101 
L Erie & W 2d 5s, '41.100 
L Shore & M So 8s, ’97 81% 
do 3%s, 7184 
L Shore & MS 4s, '31.100 
Leh C& N andi 1954.. 99% 


Leh Val Coal 4s, 1 96 
Leh Val Coal 5s, 1908 * 51% 72 
Leh Val Coal 5s, 1954.. 94% 71% 

Leh a Coal 5s, 1974.. 90% 4 
Leh Val Coals 5s, 1944. 93% 


Leh V Harb RE 6s, '64.105% 100 104%— % 


98 
ay 


1 
1 

1 

2 

2% 

1 


uae 4 
99%— 
101 
96 
72 


1% 


1 
22 
23% 
24 

16 





98% 102 
116 «#6118 — 
stag 114%— 
99" 


(P) 5%s, '37 91 

Lorill’d Co (P) 7%, "044,118 
Lorill’d Co (P) 5s, ’51. — 
do %s, 105% 
Louisville Ry 5s, 1930. 96 
Louisville G@ & 

A, 1952 
Lo & Jeff Bee 4s, 1945. 90 

Louisv & gee -_ °37,102% 
do 4s, 1940, 98% 
Louisy. & Nashy S nified 

4s, 1940 . 95% 
Louisv & Nashv 5s, ’31. "101% 
Louisv & Nashv 7s, ’30.103 
— & Nashv ref 


5 2003 107 
Louisy & N 5s, B, 2003..106 
Louis & N 4%s, C, 2003. 99 
Lou & N, P&M 4s, ’46. su 
Lou & N, st L 8s, 80. 67% 
L&QN, At, EK&C 4s, 55 92 
L&N, No&M Ist 6s, 

L&N, No&M 2d 6s, 

L&N, S&N Ala bs, 63.1074 
do Flo & Shef 5s, ’37.102 
L&N, So&N Ala 5s, '36.100% 
L&EN, M&M 4%s, ‘45. ty 

L&N, So Mon jt 4s, 52 
Lou, Cin & Lex 4%s, "81 90% 98%— 


McCORMICK 6s, 1934. .102% 101 os 
McCrory St’s 5%s, ’41. 99% 9644— 


onap netted - 694%4— 28% 
Macketten > Ry of N 
cons 4s, 1 54 — 12% 
Manhattan Ry of NY 
4s, 20 60% 454%— 18% 
Mahoning Ry 6s, _e aes 984%4— 
Manila El Ry & L 1 
954— 
75 + 1 
85%. . 


Manila RRS L’s 4s, ’39,, 
Manitowoc 3¥28, 1941.. Hn 
Manila RRS Lines Ist 

Ge, 1950 ....ceseccree TF 
Manitoba sw Col bs, 

1934 eee 100 
Marion stm Shov 6s, 47. 99% 
Market St Ry 7s, A, 40. 97% 
Met a Ist 

5s, 195: 03% 
Met WS Zn ‘Chi, 4s, "38 80% 
Mex Int’! 4s, 1977, as.. 4 
Michigan Cent 5s, ‘81,100 


Minn & St L Ist cons 

5s, 1934 55% 
Minn&St L 5s, ‘34, ‘etfs 53% 
do 5s, A, 1962, ctfs.. 19% 
Minn & St L ref 4s, 49 35 
Minn & St L 5s, A, 62 23 
Minn, 8P & 8 M 

Ist cons 4s, 1 


gtd 6s, 1938..... 
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ae 


4a ek Se HR 


wus Central it 5s, 49 = 
Mo,Kan&Tex Ist 4s,’ 
Mo-Kan-Texas 5s,A,’62.102%4 
Mo-Kan-Texas 4s,B,’62. _ 
Mo-Kan-Texas 4%, '78 96 
Mo-Kan-Tex.adj 5s,’67 .107% 
Mo Pac RR Co ref 6s, 
A, 1965 2... ceceeee = 
do, 5s, F, 1977, reg. 
Mo Pao bs, F, 19. "100% 
Mo Pac 5s, G. ... 


fees 


do. 5s, 1945, large...100 
Mob & Ohio 4%s, 1977 97 
Mob&Ohio gen 48, 1938 98% 
Mob & Ohio St 

Cairo 1981...... 


981 98% 
Mob&0 Mont div5s,’47.100% 
Mont Cent 6s, 1937.. At to 
do. 5s, 1987......... 
Mohawk&Malone 4s, ’91 188% 
MontPower ref 6s, °43.104 
Mont Pow 5s, A, ’62..101 
Mont Tram Ist & ref 


6s, A, 1955.......... 96% 
Mont Tram gen & ref 

Sa, B, WRB cei. s cds 98% 

o, 4%s, 1956...... 84 

orris & Co ist s f 

4%s, 1980.........0. 
Mor & Essex 3%s, 2000 80% 

do. 8%, , reg... 71% 
MortgageBond 4s, 1966 80 
Mortgage Bond 5s, 1932 97% 


Mut Fuel Gas ss, 1947.104 
do. 5s, 1947, -100 
Mut Union Tel bs, 1941 98 
Murray Body 6%s, '34.102 


NAMM & SONS 6s, °48.105 
Nash, Chat&St L 4s,'78 91% 
Nassau El cons gtd 4s, 
19ST. cccccccccccoes 64 
Nat Acme 6s, 1942....102 
Nat Dairy 5%s, 1948.. 99 
Nat Enam & 8 ref 
WOBD .ccccccveececs 
Nat Starch deb bs, 
NatTube Co 5s, 1952.. 104% 
NatRadiator 6448, 1947 82% 
Nat Ry of Mexico 4%s, 


Nat By of Mexico 4s, 
1977, asst...cccccees 16 
do, 48, 1977....++00 19 
do. 4%, 1987....... 12 


Nat RR of —— 4%s, 
1 22 


ABSt..cesceeeee Y 
NER of M “ist 4s, 
1951, asst.....e0.+e. 11% 
do. 4s, 1977, x coupon 
Apl 14 ....+.. Sans ay ee 
Newark Con 
1948 .....ceccese % 


5s, 1948 03 
New Eng R R 4s, 1946 86% 
Leng mon 4s, 1954.... 8% 
New Eng RE cons65s, 145 99 
a eg 8 1st 5s,’52. pad 

do 5s, ’ 


eeeeeeeeres 


954 .ccccccceceecees 100% 
NewOrl, T&M 5s, 1956.101 
New Ori, T&M 5148,'54.105% 


wetter eee 


ween naeeees 


4s, 1934, 
NY Central deb ia 1948 96 


MARCH 1, 1930 


91% 


SRER RVSRVS £ 
Re S985 “ s 


$3ea 
saeagee § 


92% 


101 
98 
99 
20 

6% 

™% 
19 
12 
12 


5% 


: i: Cy 
FF KR KKKKK 


2 
2% 


= 


wom 
z 


29 ne 
& 


Par 
coe: : 


cone: 
KR RKKKKK RF 


5% 


: ae 





BONDS 
N Y Central Lake 


3% 
do. 8%, reg.. 
NyYCent %s,'98 81 
do, s, 1 reg. 78 
NY Ast 4s, 1937 
do. 4s, 1937, reg... 
deb 4s, 1 


do. 5%s, B,’75, ve. 1108 
NYC&St L 5%s, B, "75.107 


W9BO .ceessecceerees 
NYG, HLH&P 
Gs, 1948 ......+..0+- 107% 


NYGELH&P 
pur m 4s, 94 


ts 
2 
ese 
co co 
e 
2 
ae 
Ss 


3 
F 


eeseeseeere 


vided 

aa een 

ee 
8 


tageP ana 
ee 
7 
8 
:¢ 


= 
Fugsts 
an 


4 4 4 eh et 
x 
z 


PL be 
@ 
iW 


< 
Fy 
2 


ERE 
Jyee 
a] 
G 
é 
2 

* 


are 
3 e 
seiyeg 
Hwee & 
SS : 
& -_ 
wees 

2 

# 


eeeeeeeeneee 


a 
ah 


rhe 
ait, 
EJ 
a 
? 
3 


42 


s, 1962 
NYS8team 1st 6s, 1947.108 
z Be ii iin 


eeeeeeces 


sereeteeeee 


col 


RK 


101% 





oRgege tee Zour ER Net 
Low TLIast Oh’ge 


Sh 
8, _, eeeeecese 81% 


2388 
3253 
+++ 
RFK 


= Coated 
328 geeisaes 
| + +++++/ 11 
z = ?R” to-3 


8 
I 

e 
PS 


90%+ % 
100%+ % 
56 6 
56 — 2% 
% .. 

4%— 17 

68i,— 24 
108%— 1 
20%4,— 25% 
18%— 39% 
108 — 1% 
ae 
7% + mm 
91 — 10% 
98%— 1% 
110%— % 
108%— 1 
4 — 6% 
86%+ 2 
100%— 2% 
101%— 1% 
101% — “1% 
99 1% 
56%— 82% 
101 — % 
% 


Et 
# 
+1 
a 
RRKK 





BONDS 
No Pacific 4s, 1997 .. 92% 
NoPacific 4s, 1997, reg. 89 
No Pacific gen - aot 67% 
ge Pacific gen 3s, 2047 ‘ 
No > Pacific 4%s, 2047.. 98% 
No Pacific 6s, 2047...114% 
NoPacific 6s, 2047, reg.110 
NoPacific 6s, C, 2047..105 
No Pacifio 5s, D, 2047.105% 
NoPacific Ter 68, 1933.109% 
No Rv Oalif 5s, °38.100 

NStsPwr Ist 5s, A,’41.102% 
N Sts P ist 6s, Ser 
1 


B, 
Northwest Tel4%s, 1984 98 


OGDEN&L CO RY 4s,’48 83 
Ohio Pub Ser 7%s, °46.113% 
194 .115% 


91 
Ont Pwr NiagF 5s, ’43.102% 
Ont Transm Ist 5s, '45.103 
Oregon RR & Nav Co 
4s, 1946 92 


Oregon Sh Line Ist con 

5s, 1946, stmpd -103% 
© Sh L Jst cons 5s,'46.106% 
Oreg Sh L gtd 5s, ’46.106 
Oreg Sh L ref 4s, ’29 99% 
O Sh L ref 4s, ’29,reg 99% 


Peer eereeee 


4s, 91 
Otis’ Steel 6s, 1941....108% 
PACIF CST ist 5s, A 80 


PacT & T 1st 5s, 1937.10314 
PacT & T ref a — i i 
& Ill 4%, 


Park-Lexingt 


Penn RE cons ‘. 1948 938% 
Penn RR 4%s, 1 Pa a1 
Penn RR canadian 6. 101 
P RR con 4%s,’60 reg 97 
Penn RE gen 4%s,'65.100% 
Penn R BR gen 4%, 


een eeeene 


Penn RR , 1952.. 
P RE oon 4s, 1943.. 95 
Penn RR 3%s, ©, '42 89 


R 
Penn RR 3%s, A, 1937 
Penn R R 
Penn R R 3%s, D, °44 87 
Peo x! L & Coke Chi — 


see eeeeeeeee 


ref 5s, 1947, reg ....100 
Peoria & E Ast 4s, 1940 87 
Peoria & E inc 4s, '90 45 
Peoria P Un 5%s, '74.103 
Pere Marq Ist 5s, 1956.104% 
Pere M Ist 5s, 56, reg. 97 
Pere Marq ist +g "56 91% 
Phila, Balt&W 4s, '43 95 
Ph B & W gen 5s, '74.108 
Phila Co 5s, 1967....100 


Pi 

Pierce Oil 8s, 
Pine Creck 6s, 
Pine Creek 68,1932 reg.103 
Pillsbury Fir M 6s, '43.106% 
Pitts & W Va 4%s, be 96 


aie: te Fh 1929—, Net 
Low Last (Oh’ge 





























84 90% .. 
838% 87%— 1% 
62 4 — 8% 
of ea 
109 112 — 1 
109 112 — 1 
100% 1038%— 1% 
100% 108%— 1% 
107 107 — 2% 
99 100 + 8 i 
91% 100%— % 
101 105 — 1% 
94% _94%— 4% 
10% 17 — 5% 
109% 110%— 2% 
109 110 — 4% | 
102 106 — 1% 
99 %%— 7% 
96% 971%— 3% 
10% ‘0W%— 19% 
100 1% 
oT 100 1% 
84% 9%— % 
108% 108%4— 38% 
100% 108 — 2% 
101% 108%— 2% 
971% 9%+ 1% 
99%  %9%— 
834, + 1 
99 114+ % i 
60 60%— 14% 
99 100%— 1% 
974% 10— % 
96% 9%— 2% 
89144 89%— 3% 
% 101%— 
100% 103 — 1% 
91% %9%— 4% 
101 1038 — 3 
108% 104% P 
92 98 — 1% 
97 100%— 1% 
79 19 







99% 100%— 2% 
29% 38 —4 
60 13%— 21% 
91 7% % 

93% + j 
88% 88% 
89% 92%— % 
94%  98%— 
971% 100%+ % 
oT so — | 
98% 2% — 1 ; 
94% 94%— 38% { 
100 108% ; 
102 102 
102% 106%— ‘1% 
100% 100%— 2 
99 99%— 3 

















1 104%— 7% 
9%% W4t+ w% 
85% 88%4— % 
90 909 — 4% 
83% 83%— 5% 
89% 90 — 1 
88% 84%— 8% 
81% 828%— 5% 
110 111%4—-  % 
60% 108 — 1% | 
1004 99 
79% 85%+ 1% 
29% 34% 4% 
99% 101 — 4 
100 108 + % 
95 97 
86% 9%+ % 
90 — 1% 
102% 1038%—. 3% j 
95 95 1 








06 

103 108 — 

100 100 — 4 
101 102 | 


















6s, A, 1970 .......108% 
=> Cc : St L gen 5s, 


sence terenee 


Pure Oil 5%s, 1937....100% 
Pure Oil 5%s, 1937, reg 96 


READING C04%s,A,'97 99% 
ReadJersey Cen 4s, ‘61 9344 
Re Jer Cent 4s,’5l,reg 8844 
Rem —_— 6s, A, ’37..101 
Rem Rand 5%s, A,’ «* 99% 
Rep Brass 6s, 1948..103% 
Rep I & 8 5s, 1940.. “I08 
Rep I & 8 5%s,A, "53.104 
RichfOil Cal 6s,'44,cfs.10244 
Rich TermRy 5s, 1 — 
Rio G June 5s, 1939.. 
Rio G Western 4s, 39. 58% 


Roch G&E 4%s, D, 40 100% 


Gs, 1946 .....00...06 
Rutland Can 4s, "1949... 
Rutland RB R 4%s, 1941 30% 


8T JOE RY, L, H & 


8 ref 4s, '29 99% 
SR&G 


teres eesere 


Ww ’ 
eng ig "89 81% 


» etd... * 94 
St P City R C 5s, ’37. 94 
St Paul & Dul 4s, 1968, 88% 
St Paul & Dul 5s, 1931.100% 
St P & Kan C Sh L 


St Paul, M&M 4%s, 183.100 
8t Paul, M & M Mont 
ex 4s, BPBT. cc crccce 
St Paul, M & - Mont 
my 4s, 1987, reg..... 98% 
St P, M&M Min» a. 48 96 
St Paul, M&M Pacific 
ae 89 
St P Un Dep ref 5s, '72..107 
San A & A Pass 4s, '43 92% 
San An Pub Ser 6s 


Sav, Fla & W 5s, '34..100% 
Sav, Fla&W ist 6s, '34.106 
Schulco 644s, A, 1946. 7 
Schulco 64s, B, 1946. .101 
Scioto Val&N E 4s, '89. 90% 
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85% 
100 
86% 
99% 
95 
98 
101% 
4 
a7 


Seaboard A L 6s, A, 


Sinclair Con O 6s D ’30..100% 
Sinclair 


Sinclair Sinde 0 5%s “as 97% 


Sinclair 

penn Oil BY, 1939. . * 38% 
, AO 6s, 1933, "102% 

Serva Amer 5s, 1942 - 95% 

So Porto R Sug 7s, ” 

So Bell T & T 5s, 41,,.104% 


950, 
So Pac R 'R a “1955. 
So Pac R R 4s, '55, a. gai 
R Cal Con 


So Ry Mem div 5s, 


to 
aS 


~ 
wad 


Stand Milling 5%s, '45..104 
Stand Oil N J 5s, '46..103% 
S Oil N J 5s, 46, reg. 


Stevens Hotel 6s, A, 145.100 
Sug Est of Oriente a 


7s, 1942 
Superior Sh Line 5s, ’30. 99 
Syracuse Light’g 5s, 51.107 
Syra Light 5s, ’61, reg.104%4 


TENN — &1I sisal 


Fate 





Tenn El Pwr oe, ‘A, 


4s, 1953 90% 
Texark’a&F 8 Shs, °60.105 
Texas Co: -103 
Texas & NO he 1943... Py 

Pac 5s, "77.. 


Tex & Pac Ist 5s, 2000. “108 
Texas & Pac 5s, C, "79..101% 
Tex&P Lo B IL 5s, ’81.. 1005, 
Tex & P Mo Pac T 


1964 
Third | Av Ry Ist ‘ref 
1960 oseee 
Third 1506, a bs ref 


5s, 64% 
Third Av Ry Ist 5s, ’87 97% 
Tol&O Cent Ist 5s, 
T&0 Cent gen 5s, 85... 98% 
T&O CenWn Div 5s, ’35.103 
Tol, Peo & West 4s, ’17. 12 
Tol, St L&Wn 4s, °50.. 92 








BONDS 
Tol W V&0 4%s, Ra 33. 98 
Toronto, Ham Buf 


4s, 1946 .....00000- 90 
Transcont Oil 6%s, *98..105 
do 6%s, 1938, x w.... 92 


Trenton Gas&E 5s, "49. 102% 
Truax Tr Coal 6%s, °43.103% 


Trumbull Steel 6s, '40.103% 
Twenty-third 8t Ry 
Ss, 1962 ...060.0. -- 62 


ULSTER & DELAW’E 
Ist cons 5s, 1928... 9% 
Ulster & Delaware Ist 
con 5s, 1928, stpd.. 86 
Ulster & Delaware Ist 
con 5s, 1928, ctfs... 86 
Ulster & Delaware ist 


Union E L&P Ist 5s, 32.101 
Union E L&P 5s, ’33..101 
Union El, Chi, 5s, °45.. 87% 
Union oan Co of 


5s, 1981 ........0-- 101% 


Union Ol 100 of Cal 6s, 

B, 108B ...cccccnce -108% 
Union Oil Co of Cal 5s, 

©, BSB... taseocece 100 
Union Pac Ist 4s, '47.. 95% 
Un Pac Ist 4s, 4, reg. 93% 
Un Pac Ist ref 

4s, 2008 ......++0- - 92% 
Union Pacific 4s, 1968.. 89% 
Un Pac Ist & ref 


5s, 109 
Union Pacific 4%s, '67. 9914 
Un Pac 4%s, ’67, reg.. 9544 
United Biscuit 6s, ’42..100% 
United Drugs 5s, 1953. 97% 
United NJ RR & 

Can 4s, 1944........ 96 
United Rys of St L 

4s, 1984 ....ccccgeee 84 
U 8 Rubber bs, 1947.. 92% 
U 8 Rubber Tis, 1930. 102% 

US Stl Corp sf 5s, oe. 


Utica G@ & El 5s, 1957..107 
Utilities P&L 54s, °47. 98 


—— RR 4s, 
Pe ear 94% 
Vandalia oR 4s, B, ’57. 94% 
Vera Cruz & Pac Ist 
4%s, 1934, asst...... 17% 


eeewereeteereee 


942 
Victor Fuel 5s, 1988. 40 
Va Iron, C&C Ist , 49 82 
Va Mid 5s, F, 1981, 100% 
Va Mid gen 5s, 1936..101 
Va Ry & P 5s, 1934...101 
Va Ry Co Ist 5s, A, 62.108 
Va & Southw 5s, 2003. .100 
V & BSouthw ist con 
| Sa arr 95% 


WABASH RR CO Ist 
5s, 1989 ........+.. 104 
Wab RR Co 2d 5s, '39.103 


term 4s, 1954....... 84 
Wabash RR Co, Si & 
Ch 5s, 1941......... 101 


eeeee 


Walworth 6s, - xw 88% 
Walworth 6s, A, °45.. 95 
Walw’th 6%s, ’35, w 108 
Warner-Quinlan 6s, '39 99 
Warner Sug Ist 7s, ’41. 107% 
do 7s, A, ’39, stmpd. 57 
Warner Sug 7s, A, ’39. 89% 
Wash Cent 4s, 1948... 84% 
Wash Term 3%s, 1945. 86 
do 4s, 1945......... . 91 
Wash W P Ist 5s, ’39.. 108% 
Waether M & N 
See W 50% 
Westch’ter Let 5s, '50. =" 
‘West Pa P ist 5s A °46..1 
West Pa P Ist 5s E 68.108 
W Pa P ist 5%s, 
gg EP POF PE PE 3 

West Pa P ist 5s G *56..105 
West Shore Ist 4s, 


2361 

West’ Sh 4s, 2361, 
W Va Coal & C 6s, 780. Hi 
Westn Elec deb 5s, °44..105 
Western Md Ist 4s, ’52. 82 
Western Md 5%, 1977. 99% 
West N ‘dl & Pa ist 

6s 101% 
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Range for Year 1929, Net 
High Low Last” Ch’ 


95% 
84% 
92 
85 
98 
15% 
100% 
89 





18% 


10014 
95% 






98% 


RK RKKKKK KR KK 


os 


--Range for Year 1929—, Net | 

High Low Last Ch’ge 
86 — 5% 
98 — 1% 


95%— at 
102 + 
97',— 


BONDS 
West N ¥ & Pa gen 

4s, 1943 91% 84% 

Western Pac 5s, A, bk -100 9444 
, 


1946, 
West Un g 8 % 
West Un 4%s, 1950.... 
West Un 6%s, 1936.... 109 — 1 
West Un 5s, 1951 034% 101%— 1% 
Westinghouse os & M 

5s, 1946 05 104%+ % 
— 


100 + 2% 
9%— % 
88 — 6 
8 — 8% 
Wheeling Stl 544s A ’48,102 rant * 


Wheeling Stl 4%s, '53. 89% 
“a Eagle Oil 5%s, 
105% 


1937 
White Sew Mch 6s, 

1986, x w 99 
White Sew Mch 6s, jie 


103 — 2 
80 — 17% 


81 — 49% 
White Sew Mch 6s, "40. 100% 15% « 
Steel 


Wickwire Spen 


30 — 12% 
Wickwire Spen Steel 

Ist 7s, 1935, ctfs.... 58% 25% .. 
Wickwire Spen Steel 

1st %s, °35, ctfs, wat 41 41 
Wickwire Spen 

con 1s, 26 — 19 
Wickwire pool 8 

con 7s, 1985, ctfs.... 52% 26 ee 
Wickwire Spen Steel 

con 7s, °85, ctfs, stpd 48 454% 
“pe, 1048 & E ist 

5s, 


Wilmar 8 F 5s, 1938.. “To0% 
Wilson & Co ist 6s, 41, 103% 
Winchester 

Ts, 1941 
Winston Salem 8S B 

1st 4s, 1960 
Wis-Cent Ist gen 4s, °49. 84% 
Wis Cent 8 & D term 

4s, 1936 


--Range for Year 1929—, Net 
High Low Last Ch’ge 


BONDS 
Worcester 
4%s, 1943 19 
YOUNGSTOWN 8 & T 
5s, 1978 ...cceeeeees 101 99 


19 — 138% 
100%— % 





New York Curb Exchange 
in 1929 
(Continued from page 19) 





INDUSTRIALS 
Stock and 


Net 
Dividend Rate High Last Change 


Util P hes B ate (41) 4 35 ia 
Util P & Lt (fl 14% ~=«w« 
Utility Equities ll Ae 

Utility Share (60c)... 60 36%+ 17% 


VACUUM (74%) 183% 
Vanadium Alloys (4). 88% 
Van Camp’Milk pf (7).101 
Van Camp Packing.... 38% 
Van Cmp Pack pf (1%) 38 
Veeder Root (2%).... 50% 
Venezuela Mexican Oil 81% 
Venezuela Petrol (20c) 6% 
V O C Holding (1.10). 18% 
Vick Fin Corp 18 
Vogt Mfg Co (2) ..... 


WAC AIRCRAFT (1) 23 
Wagner Electric (t2%%) oe% 
Waitt & Bond A (2).. 


Stock and Net 
Dividend Rate High Low Last Change 
West Air Exp (60c).. 78% 15 20% .. 
West’n Auto Sup A (8) 81 80% 35%— 16% 
21 a” - ee 


38 989 — 7 
re eee Geers 
Westfield Mfg Se ae 


W Jersey & Sea Shore 
46% 55%+ 5% 
65 + 65 


65% 
West Point Mfg Cf). = 
Wheatsworth (1) 

Wheeling Stee 

Wheeling Stl pf A (8). 138% 
Wheel’g Stl pf B tn 146 


(7) Lint 
Whitenights, Inc. cio ae 
White Sew Mch deb rts 14% 
White Star Ref (2%). 72% 
Widlar Food Prod (1%) 31 
Wieboldt Stores (1.60) 53% 
Williams R C (1.40). 41% 
Williams Oil-O Matic 

Heat 
Wil-Low Cafeteria ... 30 
Wil-Low Caf’ria pf (4) 58 
Wilson Jones (3) .... 61% 
Winnipeg Electric (2). 87 
Winter (Benj) be o% 
Winton Engine (4).. 

Winton Engine pf (3). 4 
—" Port Cement ‘ 


(60c) 
Woodley Petroleum 
Woodworth (1%) 
Worth Inc, A 
Wright Hargraves .... 


YATES AM MACH pf 33% 14 
Yellow Taxi N ¥ (3). 1% = 


14%— 


14 — 6% 
19%+ 


Young (J. 8.) 


Waitt & Bond B (1. 40) ai 


Wahl Company . 
Walgreen Co, 


Warner Co (8) 
Wash Gas Lt 
Watson (J W) Co.. 
Wayne P 


ump 
Welch Gr ames (t1%).100 
2% 

: 59% 


Wenden Copper 
West Mass Co (2).. 


“Y” Oil & Gas % es 
120% 120%4+ 18% 
55% 355+ 4% 

&— 
20 — 18% 


Yukon Alaska 
Yukon Gold 


ZONITE PRODS (1.60) 44% 13 


*.—Ex-dividend. 

t—Partly Extra. 

t—Plus extra in Stock. 
a—Payable in Cash or Stock. 
b—Payable in Stock. 
d—Payable in Preferred Stock. 





Active Bonds on N.Y. Curb Exchange 


Net 
Low Last Ch’ge 
98%— % 
22 100%— 2% 
Keystone Telephone of Pa 5%s, 1955 90 90 +2 


BONDS (Sales in $1,000 Lots) 
High 


ALABAMA POWER 4%s, 1967 
Aluminum Co 5s, 1952 
Aluminum, Ltd., 5s, 1948 
Am Com "Alcohol 6s, Ser A, 
Amer Gas & Elec 5s, 2028 
Amer Pow & Lt 6s, 201 
Amer Radiator 4%s, 
Amer Roll Mills 5s, 1948 
Appalachian Power 5s, 
Ark Pow & Lt 5s, 1956, new 
Assoc Gas & Elec 5%s, 1977 
BEACON OIL 6s, 1936 
Bell Tel of Can 5s, 
Boston Cons Gas 6s, 1 
Boston & Maine R R 6s, 1933 
Buffalo Gen Elec 5s, 1956 
CANADIAN NATIONAL RYS 5s, 1969 
Canadian Pacific Ry 5s, 1954 
Carolina Pow & Lt 5s, 1956 
Cent States Elec 5s, 1948 
Chicago & Nor West 4%s, 1949 
Chicago Pneu Tool 5%, 1942 
Childs Co 5s, 1943 
Cities Service 5s, 
Cities Service Gas yg Pe 
Cities Service Pow & Lt rth 1952 
Cleveland El Til 5s, B, 1961 
Cleveland Terminal 6s, 1941 
Com Edison 48, 196 
Cons G, EL & P 
Continental Oil 5%4s, 1937 
Cudahy Pack 5%s, 1987 
DETROIT CITY GAS 5s, 
Detroit Edison 5s, Ser A, 1949 
EMPIRE 0 & R'5%s, 1948 
FAIRBANKS-MORSE 5s, 1942 
Federal Land Bank 4%s, 195 
Federal Water Supply 5s, 1954 
Firestone T & R 5s, 1942 
GATINEAU POWER 5s, 
General Public Service 5s, 1953 
Georgia Power 5s, 1967 
Goodyear Tire & ‘Rub 6%s, 1981 
Grand Trunk Ry fie 1936 
Gulf Oil of Pa 5s, 

HOOD RUBBER bys is 
ILLINOIS POWER & LT 5%s, ‘‘B,”’ 1954 
Independent Oil & Gas 6s, 1939 


MARCH 1, 1930 


Net 
Last Ch’ge 
4%— % 
102%+ % 
97 


Y— % 
119%-+4+ 2% 
95%— 1% 


%+ 

101 + 2% 
106 —6 
100%4— 1% 
101 —1 
100 + % 
102%4— 8% 

98% .. 
100 ee 
100%4— % 

6914—20% 
100% .. 


83%—10% 
84%—11% 
100 —4 


99% 
108% 1% 





BONDS (Sales in $1,000 Lots) 
High 


Indiana Power & Light 5s, A, 1957 
KANSAS CITY G & E 6s, 


99%4— 1% 
102%—. 1% 
104 + 

+ ill ai 


LACLEDE GAS 5%s, 1 

Lehigh Pow Sec 6s, 

Long Island Light 6s, 1945 
Lone Star Gas 5s, 1942 

Los Angeles Gas & El 5s, 1961 
MANITOBA POWER 5%, 1951 
Mass. Gas 5%s, 1946 
Milwaukee Gas Lt 4\%s, 1967 
Montreal L H & Pr 5s, Ser A, 1951 
Morris & Co 7%s, 1930 
NATIONAL POWER & LIGHT 6s, 2026 
Natl Pub Serv 6%s, 

Nebraska Power 6s, Ser A, 2022 
Niagara Falls Power 6s, 

North 8t Pow cv 6%s, 
PACIFIC GAS & EL 4\%s, 
Penn-Ohio 6s, 1950, 

Phila Elec Pow 5%s, 1972. 
Poor & Co 6s, 1939 

Potomac Edison 5s, E, 195 
Procter & Gamble 4%s, 1947 
Pub Serv of Nor Ill 6s, 1931 
REMINGTON ARMS 5%s, 
Richfield Oil of Cal 6s, Ser A, 1941 
SHAWINIGAN W & 

Shell Union Oil Corp 5s, 1949 
So Cal Edison 5s, 1944 

So Cal Gas 5s, 1957 

Swift & Co 5s, 1932 

TEXAS POWER & LIGHT 5s, 
U 8 RUBBER 6%s, 1940 

U 8 Smelt & Ref 5%s, 1935 
Utah Power & Light 4%s, 1944 
Utilities Pr & Lt 5s, 1959 


104%4— 3% 
105 — % 
102%,—14 
947%4—.2% 
9 —3 


BUENOS AIRES 7%s, 1947 

CENT BANK OF GERM ae 1952.. 
Chile Mortgage Bank 6s 

Cuban Telephone ist & Ref rks, 1941. 
DANISH MUN 5%s, 1955 
NETHERLANDS 6s, 1972. 
Newfoundlands 6s, 1972 

PRUSSIA 6%s, 1951 895%— 4% 


29 











The Commercial and Financial 

Chronicle new issues floated in 
the United States during 1929 
amounted to 11,604 millions, an in- 
crease of 1,692 millions over 1928. 
The major portion of this increase was 
attributable to the phenomenal amount 
of new capital raised by investment 
trusts, which rose from 787 millions in 
1928 to 2,222 millions in 1929. 

Last year’s total flotations of 11,604 
millions consisted of 10,195 which rep- 
resented new capital, compared with 
8,114 millions in 1928; but only 1,409 





CCORDING to compilations by 















January 







Company Issue Purpose Price 
Allegheny Corp., Coll. tr. cv. 5s, "44......ceeceeees i 100 
Amer, Founders Corp. (Md.) Com. Stk............. i 65 
Amer, International Corp., Cv, deb. 5%s, °49...... w 105 
Assoc. Gas & Elec. Co., Cv. deb. 4%s, '49....... ia 95 
(The) Ches. & Ohio Ry, Co., Ref, & Im. M. 

ee, A DR x oi doce swhhocevgssiesacepeeeas rab 95 



















poh ecch che scds dhibuet ctncenthecgn sane ra 99% 

Genmmeihia Credit Co, (Balt.), Common stk" ceboweal e 4 
International Paper & Power Co., Class ‘‘C’’ Com- 

DS ‘naveshesséeccdgnsnschobessseeacns an i 10 
Lambert Co., Common Stk.........ccccccscccescccecs f 106 
Middle West Utilities Co., og ae gs 130 
(The) ee. yan By. & Lt. » Bef, & Ist 

ev ngndss+enkeendhubasoonaon wenn a 100% 

Potreloum Corp. ie America, Capital Stk,..... eooed 34 
Pittsburgh Coal Co., Deb, 68, '49.........cee5e * 100 
(The) Procter & Gamble Co. 5% Cum. Pfd, Stk. rc 100 
Prudential Investors, Inc., Common Stk.........+. i 27 
Railway Express Agency, Inc., Serial 5s, ‘A’’, 

TEDOED.. 6ccndddecocahescceccvicrencveceagensns 100 
=-Repubiie of Cuba, 5%% Pub, Wrks. Serial Cfts, 

eden eiaebtis o6cisbe eset ones ovbnker a 100 

Tri-Continental Corp., 6% Cum. Pfd. Stk............ i 104 
Tri-Continental Corp., Common Stk............se00- i 27 
United Corp. (Del.), Common Stk.........cccccecees i 25 
‘Westinghouse E, & M, Co., Common Stk............. r 106 







February 


Allegheny Corp. (Md.), 544% Cum. Pfd, “A” Stk. : = 





Allegheny Corp, (Md.), Common Stk.........cceees- 
Amer. Metal Co,, Ltd,, Common Stk..,....... ee 60 
American Rolling Mill Co, Common Stk............ r 16 






x-Berlin City Elec. Co., Inc. (Germany) Deb. 

DEON. Aedes RNs vo niboceeiephesnecn denen es fe 98% 
Central Public Service Corp., Cv. Deb. bye, "49 ..r = =—98% 
Chicago Corp., Units of 1 Sh. Pfd. plus 1 Sh. 

Delis Ts aa 0 6 vba 600 ccccdtbadeideesocdes Ae | 66 
Cities Service Co,, Common Stk........cccceseeceees ec 65 
—a Investment Trust Corp., Cv, Deb. 5%s 












eNawbibeshgtioecde te sats cohtheesataskesca w 105 
Cons. Gas, Elec. Lt. & Pr. Co. of Balt., lst Ref. : 
ee Pe ep ae Trae 100 
x-Con, Investment Corp. of Canada, Ist Coll. Tr. 
Og ivan 0s 6 bdG000cedeccconvstawe wae i 100 
Gen. Realties & Utilities Corp., $6 Pfd, Stk....... ac 100 
Gen, Realties & Utilities Corp. Common Stk........ ac 10 
Goodyear Tire & Rubber Co., Common Stk......... w 80 
x-Harpen Mining Corp. (Germany), M 6s, , °49..bmw 90 
x-Kingdom of Roumania, Monopolies Institute Guar. 
Re UO: vo cbikubls sctcbp sha bedesbocnces hase 88 
Nat. Bond & Share Corp., Capital Stk............... 68 
Nat. Securities Investment Corp., Units of 1 Pfd, 
2 cocbs vccuestcscteheucdgcncssiued 108% 






Petroleum & Trading Corp., 5% Cum, Class “A” Stk 











Domestic 


New Corporate Financing 
During 1929 


Fisipsices of $10,000,000 
and Over Listed by Months 


millions for refunding purposes, as 
against 1,877 the year before. 
flotations of 

securities, government and corporate, fore. 
including Canada, amounted to only 
780 millions as compared with 1,577 
in 1928. 

Corporate issues, domestic and 
foreign, came to 10,364 millions in 
1929, as against 7,818 the year before. 
Of this total 6,931 consisted of stocks 
compared with only 3,627 in 1928. 
Domestic corporations raised 8,012 
millions of new capital in 1929, as 
against only 5,346 in 1928. 









New capital raised by our railroads 
came to 547 millions in 1929, com- 
ared with only 364 millions the year 
Public Utilities raised 1,932 
millions in new capital, against 1,811 
in 1928; Oil Companies raised 271, 
against 194; Automobiles and Acces- 
sories raised 82, versus 66. 

Below are presented particulars of 
the more important new issues of 
Bonds, Notes and Stocks, Foreign and 
Domestic, Government and Corporate, 
floated in this country during the calen- 
dar year 1929. The list includes all 
issues of ten million dollars or over. 


foreign 
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30 When doing business with our advertisers, kindly mention MANUAL OF THE MacazINE OF WALL STREET 





Company Issue Purpose Price ) 
Utilities Pr. & Lt, Corp,, Deb. 5s, °59...... Pereert 2 98 36 
Utility 4 Industrial Corp., Cv. Pfd. Stk.......... i 25 17.5 
Utility & ay re — Commen = eye i 17% 17.6 


Warner Bros, Pict fa 
Wesson Oil & Snowdrift - = Cv. Pfa. Stk..bw 12% 


March 


x-Amer. & For. Pr. Oo., Inc., $7 Cum, 24 Pfd, 








ME? CRs. ac dese vee 6b ines tas Vows ben dies tues ed 100 100.8 
(The) Aviation Corp., (Del.), Common &Stk......,.. 20 40 
x(The) Bell Tel, Co. of Canada, Ist M 5s, “‘B’’, 67 fw 100 15 
Cities oo Co., Ov. Deb. Ss, "60... cscccccccecs r 97% 50 
Connecticut Elec, Service Co., Common Stk......... gs 7% 10.7 
Eastern Utilities Investing Corp., Deb, 5s, ’54....i 98 35 
Electric Bond & Share Co., $6 Cum. Pfd Stk 106 26.5 

eral Mills, Ine., Common Stk..........+.... 75 11.1 
Globe Underwriters Exchange, Inc., Capital Stk..... 12.5 
Illinois Bell Telephone Co., Capital Stk............ § 100 40 
Insuranshares of Del,, Inc., Class ‘‘A’’ Common 8tk, i 21% 16.4 
International sn Electric System, i 6s, °44....ag 100 30 
x-Krue & Toll Co., Sec. Deb, 5s, '59.............. * 98 50 
Marshall Field & Ce. (Chicago) ist bs, °82-"49.. ‘6 18 
Oliver rhea geal Co., Class ‘‘A’’ Prior Pref- 

OTONGS Bthe, no ccccsccesccccccccccccvccccvccess 100 20 
Phila, & Reading Coal & Iron Co., Cv. Deb. 6s, °49 * 4 100 30.8 
x-Power Corp, Canada, Ltd., Ov. Deb. 4%, 

pe re reer Perrr rey seeed §=100 10 
x-Republic of Ohile, Ext. 6s, ese 93% 10 








ee) ne & Pacific Ry. be. “yo & Ref, 5s, 


z 
Twenty ‘Wacker Drive Bldg. (Chicago), Ist 5s..... M ‘a 10 
(John Wanamaker (Phila.), Ist Real Estate 51s, 





pn cuadila's ce Bhhsre Ue sees eeaeeeeeundienss Gon M 101% 15 
April 
Amer. I, @. Chemical Co., Guar. Cv. Deb. 5%s, '49 , 96 
Atlantic Setsing Co., Common Stk.....-..sssss++s 40 26.7 
Chesapeake & Ohio Ry. Co., Common Stk.......,.. 100 
—— & Reynolds Corp. (Del.), $6 Cum, Cv, — cm i 
Ed wigthe + sdb Aegnaenae ) kacaakeben ae .e 
Derive Corp. of Amer., Common & Pdr. Stks.. led sie 16.3 
Electric Shareholdings Corp. ., Common Stk.......... i 20 26 
Fox Film Corp., 6% Notes, Apr. 1, 1930............ 99 12 
Gen. Gas & Electric Corp., Class ‘‘A’’ Common Stk. a 70 13.9 
= F.) Goodrich Common Stk. ......... beboasd a 81 16,8 
Graymur Corp. (Del, ), Capital Stk. .............00% i 53 15.9 
Internat’] Hydro-Electric System, Class ‘‘A’’ yey me 43 19.4 
Missouri Pacific R. R. Co., Cv. 5%s, ‘A’, '49.. 97% 46.4 
Second National a ‘Corp. -, Units of i 
Pid, plus % Com. ....ceeeeecceccccescceeceess i 101% 10.1 
Shawinigan Water & E Power —~ Capital Stk...... ab 50 15.6 
Southern Cities Public Service Co., = Deb. 6s, '49..a 99 17.6 
Bouthern Pacific Co., 40-¥r. 4%8, '69..........++., tg 94 65.2 
Third National Investors Corp., Ri nate Ste 2.264 i 50 10 
United States Lines, Inc. (Del.), Partic, Cum. Pfd, ‘ 
ep cecedegetessbe seeges dhdcessdbosegeves cb oof ag a 













20 
30.8 
0 
0 
10 
15 


Amount 
Company Purpose Price (Millions) 


Allegheny Corp., Coll, ip ees Cv. 5s, °49 : 
Allegheny Corp., 5%% Cum a Stk. wacbigied 
Allegheny Corp., Common Stk i 
Amer. Founders Corp., 6% Cum. Ist Pfd. “D” Stk..i 
Amer, Radiator & Stand. San. Corp., Common Stk. .ew 
Amer, Tel. & Tel., Cv. Deb. 4%s, 39 

Anaconda Copper Mining Co., Capital Stk 

Baltimore & Ohio R. R. Co., Common Stk....... 
Bethlehem Steel OCorp., Common Stk.. 

Canadian National Rys., Equip. Tr. 5s, “RK, “ig0-'44 2 
on of Georgia Ry. Co., Ref. & Gen. ad “C"", 
(The) inci Corp.» ‘Common. ‘stk. 

Curtiss Airports Corp., Capital Stk 

Fox Lae ge ve: ome se: Ine., Ov. os, 


May 1, 

International rel. & Tel. Corp. Capital "ptk... 

Mayflower Associates, Inc., Capital Stk 

Mor apital Bt & a a. Corp., oe “ay, 
Capi' 


Unger “Pinansial Corp., Capitai Stk.. 
= Pee Lt, & Pr, pe $6 Cum. Cv. lst Pfa. 


June 


Canadian National Ry, Co., 40-¥r. Guar. 5s, ’ 
Canadian Pacific Ry., Equip. Tr. 5s, ’44 
Central States Elec. Corp., Cv. Pfd, Option Series 


1929 
Columbia Gas & Elec, Corp,, Common cg 
Edith Rockefeller McCormick Trust, 5- vn Salt, Tr. 

6s, July "84 f 
Equity a Inc., Common Stk 
General Gas & Elec. Corp., $6 Cum, Cv. P: 
Gen, Steel Castings Corp., Ist M 5%s, gee 
Insull Utility Investments, Inc., Common Stk i 
x-(The) Lautaro Nitrate Co., Ltd., Ist M Cv. 6s, ’64 dc 
Massachusetts Gas Co., Common 
x-Mortgage Bank of Chile, Ltd., Guar, 6s, ’62......1 
Shell Union Oil Corp., 54% Cum. Cv, Pfd. Stk....a 
x-Simpsons, Ltd., Ist M Coll. Tr. 6s, ‘‘A’’, 
Stone & Webster, Inc. (Del.), Capital Stk 
x-Toho'Elec, Pr, Co., Ltd,, 5-¥r. Coll, Tr. 6s, 

Tae By OO, hi ace a de caked cs cede aeee cece desest@ 


July 


American & Continental Corp,, Common Stk 

Associated Gas & Elec, Co., Class ‘‘A’’ Stk 

Brooklyn-Manhattan Transit Corp., 3-Yr. sec, 6's, 
Aug. 1, 1932 T 

Canadian International Paper Co., Ist M. 6s, '49...ad 

Cities Service Pr, & Lt. Co., Deb. 5Y%s, '49 

Commercial Credit Co., $8 Cv. Class cre Stk.. 

Continental Shares, Inc., 6% Cum. Cv. Pfd, Stk. . 

Continental Shares, Inc., Common Stk 

Electric Bond & Share Co., Common Stk 

Electric Power Associates, Class ‘“‘A”’ Stk 

Gen. Public Service Corp., Cv. Dob. 5%s, ’89......i 

Koppers Gas & Coke Co., Deb. 5%3, 

Montgomery Ward & Co., Inc., Common Stk 

Sharp & Dohme, Inc., $3.50 Cum. Cv. Pfd. Stk.. 

Shenandoah Corp., 6% Cv. Pfd. Stk 

Standard Gas & Electric Co., Common Stk 

Transcontinental Oil Co., Common Stk 

United Corp. (Del.), Common Stk 


August 


American Equities Co.,, Common Stk 

Blue Ridge Corp., 6% Optional Cv, Pfd. Stk 
Blue Ridge Corp., Common Stk; 
Blue Ridge Corp., Common Stk 
— Consolidated Municipal Loan, Ext. 





Connecticut Electric Service, 

Eastman Kodak Co., Common 

Electric Bond & Share Co., $6 Cum. Pfd. Stk 

Fourth National Investors Corp., Common Stk 

General Capital Corp. (Del.), Common Stk 

Insull Utility Investments, Ino., $6 Cum. Pfd, Stk. 
2d Series i 

Intercoast Trading Co., Capital 8 

Interstate Equities Corp., $3 Cum. nee. Pfd, Stk.. 

Interstate Equities Corp., Common Stk 

(R. H.) Macy & GCo., Inc. -, Common Stk 

Manhattan-Dearborn Corp., Capital Stk 

Mississippi River Fuel Corp., Ist 6s, '44 

Procter & Gambel Co., Common Stk 

Solvay Amer, Investment Corp. (Del.), 54%% Cum, 
Pfd, Stk. ... 

Southern California. Edison Co., Ref. M. 5s, ’54.... 

Southern Natural Gas Corp., Ist 6s -ca 

Tri-Continental Allied Co., bases of 1 Sh. 6% Cum. 
Pfd, plus 1% 8h, Common Stk....... éicctinies i 

Tri-Continental Allied Co., Common Stk......... veawes 


MARCH 1, 1930 





September 


Company Issue Purpose Price 


All-American General Corp., Capital Stk.. caee 27% 
American Investors, Inc., Class ‘‘B’’ acm oa 16 
Amer. Tobacco Co,, Common ‘‘B’’ Stk.. ecwedens 125 
Bethlehem Steel Corp,, Common Stk 110 
Central States Electric Corp., Optional Deb. 5%s, °54 . 99% 
aes anaes — ie Non-voting Common 


Odpectitictad ‘es Co. (N. ¥.), Common Stk 
Continental Chicago Corp. (Del.), Units of 1 ~ 

Pfd, plus 1 Sh. Com, Stk 
Continental Chicago Corp. (Del.), Common Stk i 
Gen. Gas & Elec, Corp., $6 Cum. Cv. Pfd. ‘B” Stk ag 
International Carriers, Ltd., Capital Stk........ bocek 
(The) Lehman Corp., Capital i 
(P.) Lorillard Co., Common Stk.. s 
Middle West Utilities Co., $6 Ov. Pfd,. “ger Stk.....r 
Middle West Utilities Co., Common Stk : 
Nat. Dairy Products Corp., Common Stk 
ssa Indiana — Service Co., Ist & Ref. 

5s, "pH, ” 6 e 

Pacifis Gas & leo. hs Common Stk 
Prince & Whitely Trading Corp., $3 Cv. Pfd, Stk.. 
Prince & Whitely Trading Corp., Common Stk 
Public Utility Holdingn Corp, of Amer., Com, Stk..i 
Railroad Shares Corp., Common Stk i 
Reliance International Corp., Units of 1 8h. Pfd, 

plus 1 Gh. Com, Stks........cccscccceoes iets < i 


Seaboard Utilities Shares Corp., 
Shell Union Oil Corp., Deb. 5s, ’ 
(The) Starrett Corp., 6% Cum. or, Stk 


' Sterling Securities Corp, (Del.), $3 Cum. Cv. 
fd. Stk, 


Ist P PG pap iebeaet ere ve pd evdvewees cehes ‘ 3 
Tri-Utilities Corp., Cv. Deb, 5s, ’79 
Union Carbide & Carbon Corp., Common Stk 
United Securities Trust Associates, Capital Stk 
U. 8S. Electric Power Corp., Common Stk 
U. 8, & Overseas Corp,, Common Stk i 
bee 2 Bros. Pictures, Inc., Optional Cv. Deb, 6s. 


October 


American Cyanamid Co., Class ‘‘B’’ Stk abw 
a & Ohio R, R, Co., Equip. Tr. 4%s, ‘‘F’’, 


Canadian National Ry., 40-Yr, Guar. 5s, ’69.. 
Central- sar 7° Securities Corp. (Del.), $1.50 Cv. 


Pfd 8k. 
Central-Illinois Securities Corp., Common i 
Commercial Investment Trust Corp., $6 Cv. Pia. Stk rf 
Commonwealth Edison Co., Capital Stk 
Corporation Securities Co, of Chicago, Units of 

1 Sh, Pfd. plus 1 Sh, Com 
(The) Fh ty say Tire & Rubber Co., 6% Cum. Pfd. 


Gatineau Power Co., Ist 5s, ’56 

Hotel Waldorf-Astoria Corp., 1st 7s, '54 
Marine Midland Corp., Capital Stk 

N. Y¥, Central R. R. Co., Eq, Tr. 4%8, ’30-'44 
Pennroad Corp., Common Stk 

Schulte United 5c, to $1 Stores, Inc,, 7s, ’35-’4 
Simmons Co., Deb. 6s, 44 

Southern Bell Tel. & Tel. Co,, Ist M. 5s, '40.. 
(The) Texas Corp, (Del.), Cv. Deb. 5s, ’44... 
Western Electric Co., Inc., Common Stk 


November 


Detroit Edison Co., Capital Stk 

Home Insurance Co. (N. ¥.), Capital Stk 

x-Kreuger & Toll Co. (Sweden), Am, Ctfs, repre- 
senting Participating Debs 

N. ¥. Central RB, R, Co., Capital Stk 

N. fy nen & St, Louis B. R, . 8-Yr. 6s, Oct, 


December 


Canadian Pacific Ry, Co., Coll. Tr, 5s, ’54 

Detroit Edison Co., Gen. & Ref. 5s, ‘‘A’’, rg 

Milwaukee pag Ry. & Lt. Co., Ref. & Ist x 5s, 
“p’, 6 ‘ 

a AIM R. R., Capital Stk 

Seaboard Air Line Ry., Common Stk. 

Union Elec, Lt. & Pr. Co, (Mo,), Gen, M, Se, fgg 
67 


FOOTNOTES: a—Additions, acquisitions. b—Betterments, Improvements. 
c—New construction. d—Development and additions to plant. e-Expansion, 
extensions. f—Pay floating debt. g—General corporate purposes. i—In- 
vestment. l—Provide funds for loan purposes. m—Merge constituent com- 
panies, M—Moitgage. n—New equipment. r-Refunding. w—Working 
capital. x—Foreign issue (including Canada) floated in U. 8. z—Oapital 
expenditures, 
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JI FMAM J $0 N J F > 0 D J MAMJI JS ASO OND 
; 1927 Bee age 1928 Pree 1929 ene 
REPORTED BY NEW YORK STOCK EXCHANGE ] eee . 4 
Dividends Paid to Investors 
Railroad, Industrial, Traction & Public 
Utility Companies 
(In Millions of Dollars) 
2 Railroad & Industrial & 
< Traction Miscellaneous Total 
o —_—— =t—a 
a 1928 1929 1928 1929 1928 1929 
a Mae ness 54.8 61.3 182.8 215.0 237.6 276.3 
u Ee 42.7 46.0 126.9 139.8 168.6 185.8 
9° March ..... 40.5 43.7 182.5 155.0 173.0 198.7 
o April ...... 39.9 42.3 150.6 167.0 190.5 209.3 
z May ....... 34.6 36.5 105.9 124.5 140.5 161.0 
= June ...... 33.7 35.8 118.1 136.0 151.8 171.8 
a July ......- 56.5 68.1 200.5 250.0 257.0 $18.1 
a Aug. ...... 41.7 44.0 112.1 132.0 153.8 176.0 
Bept. ...... 23.4 29.5 121.1 152.0 144.5 181.5 
Oct. .....+. 47.9 55.4 170.9 241.5 218.8 296.9 
Nov. ......- 47.5 52.2 126.0 186.1 173.5 238.3 
Dec, .....-- 43.2 53.0 150.5 215.5 193.7 268.5 
506.4 5668 1696.9 21144 2203.3 2682.2 
JFMAMJSASONDJFMAMJJASON (Source—Journal of Commerce) 
bs 1928 hs I929——“ 
Average Price of Representative Securities 
20 Active 7 ‘ , 
To 40 Bonds 25 Rails 25 Industrials 
Preferred Stocks 
1928- * ‘ 1928— 1928—____ 
High Low Last High Low Last High Low Last 
93.25 92. 92.95 120.34 116.19 117.47 246.74 236.39 242.79 
93.15 92.18 92.18 117.67 112.84 115.06 244.50 233.42 239.17 
93.27 91.73 93.21 122.05 114.49 120.59 266.96 237.80 264.26 
93.50 93.11 98.32 127.16 119.54 124.80 269.75 256.59 264.49 
93.60 92.08 92.06 129.19 122.55 125.24 273.35 258.68 267.34 
91.98 90.52 91.01 125.95 114,21 119.90 270.97 241.29 257.48 
91.20 89.72 89.75 121.70 116.82 120.18 263.17 250.54 259.23 
90.20 89.24 90.20 125.72 117.98 125.10 281.54 254.80 280.07 
90.95 90.21 90.75 127.00 123.00 124.98 289.17 278,14 285.69 
90. 90.49 90.71 125.69 121.05 .08 302.06 279.87 294.83 
29. 91.15 90.77 90.77 132,80 122.99 131.66 326.73 295,23 323.55 
December ...........+005 128.9 90.77 89.69 89.91 181.68 122.75 130.00 332.58 291.41 $31.05 
i 1929. ‘ 1929-— 1929- 
High Low Last High Low Last High Low Last 
90.35 89.95 90.09 135.20 129.54 194.43 962.56 $26.98 360.69 
89.99 89.32 89.82 187.71 128.11 192.30 966.45 335.04 363.50 
89.36 88.00 88.25 136,24 123.78 127.98 368.93 329 357.63 
88.44 87.63 88.35 130.00 129.48 369.81 343.95 368.60 
88.40 86.50 86.50 133,11 124.51 130.94 378.53 $32.85 $39.24 
87.19 86.51 86.53 129.48 138.40 392.31 390.65 
86.67 86.30 86.52 153.82 147.52 418.51 389.19 416,09 
86.63 85.80 85.83 157.66 143.07 156.96 451.95 00.98 449,44 
85.98 86.58 85.61 158.71 144 145.23 469.49 431.53 435,19 
87.62 84.16 84.48 151.30 119.44 132.88 452.48 247.56 327,12 
87.07 aS 87.07 132.41 107.92 124.25 $23.30 220.95 278.56 
87.46 19 86.51 180.97 122.57 124.64 312,11 263,07 288.17 
(Source—Standard Statistics) (Source—N, Y¥. Times) (Bource—N. Y. Times) (Source—N. Y. Times) 
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1929— Another Milestone in the 
Progress of the Utility Industry 


ity industry is indicated by the 

total amount of capital invested 
therein, amounting to $26,960,000,000 
in 1929 and producing gross revenues 
of $5,590,000,000—both figures repre- 
senting new high records. Of the 
various utility services, the electric 
light and power branch is the most 
important, showing gross revenues of 
$2,050,000,000 or 364% of the total 
for the industry, followed by telephone 
with $1,200,000,000 or 211%, elec- 
tric railways with $1,120,000,000 or 
20%, manufactured gas with $550,- 
000,000 or slightly less than 10%, nat- 
ural gas with $400,000,000 or about 
7%, telegraph with $170,000,000 or 
about 3%, and privately owned water 
systems with $100,000,000 or about 
1.8%. 


T's magnitude of the public util- 


No Let-up in Electric Progress 


The outstanding achievement of the 


By Kurt WATERMAN 


strides made by the electric light and 
power industry, which ever since 1922 
has been the most important phase of 
the public utility industry. Street rail- 
way operations at one time were greater 
than any other single phase of the in- 
dustry, in fact as far back as 1902, 
gross returns from this source aggre- 
gated $2'73,692,000, an amount exceed- 
ing the total gross for electricity, tele- 
phone, manufactured gas and tele- 
graph. It was not until twenty years 
later that another utility service devel- 
oped sufficient growth to displace trac- 
tions at the head of the list, and then 
in 1922, electric light and power as- 
sumed the lead, which it since has re- 
tained with an ever widening margin. 
And now, transportation has yielded 
second place to telephone service which 
in 1929 for the first time reported 
greater income. 

The electric power and light field 
still offers great opportunities for fur- 
ther developments. A survey of the 


been estimated that during the next 
five years alone the capital investment 
will increase by 35%, in order to sup- 
ply the ever increasing demands for 
current. About one-third of the popu- 
lation of the United States still lives 
in unwired homes, and of those homes 
that are wired for electricity, more 
than one-half are without any electric 
appliance except the flat iron. The av- 
erage home today consumes only about 
418 kilowatt hours a year, whereas if 
this home were completely equipped 
with electric servants, from ten to 
twenty times as much electricity would 
be required. 


Greater Use Per Customer Stressed 


From the viewpoint of the compa- 
nies, the ‘greater use of electricity per 
customer is particularly important now 
because the increase in the number of 
new customers is slowing down. For 
instance, in 1929 there were added 






































last decade has been the tremendous basic factors bears this out. It has (Please turn to page 48) 
Leading Public Utilities 
Operating Companies 
Shares Shares 
Preferred Earned Common Earned Com. Div. Electric Mfd. Passen- 
Company Funded Interest Stock Per Stock Per Pd. per Sh, P.&L. Produc. GasSales gers 
Debt—s Times Outstanding Share Outstanding Share Calendar Surplus Millions Billions Carried 

Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) K.W.H. Cu. Ft. Millions 
BROOKLYN 1927-Je 138 1,82 249 25.45 770 6.30 4.00 18.8 wags 928 
MANHATTAN 1928 Je 138 1,83 249 26.43 770 6.62 4.00 20.6 944 
TRANSIT 1929 Je 139 1.76 249 26,12 770 6.52 4.00 21.2 963 
BROOKLYN 1927 32.8 3.02 none nee 611 7.65 a 13.8 
UNION 1928 $2.8 3.12 none AF ee 611 8.09 5. 15.4 
GAS CO 1929 NF NF NF beep NF 9.006 5.00 NF MRE catch 
CONSOLIDATED 1927 241 4.66 NF NF 4,320 3.99 5.00 183 2,321 42.5 
GAS CO. 1928 241 5.40 2,077 28.69 10,395 4.52 2,625-Eq 201 3,463 43.2 
(OF N. Y.) 1929 NF NF 2,077 NF 11,434 5.006 3.25 NF NF NF 
DETROIT 1927 106 3.01 none skies 897 11,32 8.00 11,9 2,141 kon 
EDISON 1928 105 83 26 none bats 1,033 12.24 8.00 15.7 2,432 aead 
co. 1929 105 NF none minis 1,178 11.14 8.00 20.5 2,655 ches dus 
HUDSON & 1927 43.5 2.72 52 40.78 400 4.69 2.50 6.2 aces ane NF 
MANHATTAN 1928 43.5 2.63 52 37.02 400 4.20 2.50 6.8 bse NF 

1929 Aah 43.5 2.76 52 44.06 400 4.96 3.00 NF snc NF 
INTERBORO 1927-Je 210 NF none Pe ae 350 4.20 0 9.4 one 1,174 
RAPID 1928-Je 213 NF none Saas 350 8.64 0 14.3 sane 1,249 . 
TRANSIT 1929-Je 213 NF none eee5 350 da 0 3.0 ase NF 
INTERNATIONAL 1927 44.2 6.10 none aes 1,302 11.07 6.00 15.6 cide 
TEL, & TEL, 1928 93.5 3.07 none ean 1,423 10.26 6.0 21.5 yaa 
CORP. 1929 136.6 NF none re 5,859 3,00 2.00-eq NF reek sous 
LOUISVILLE 1927 29.0 1.6 none cee 765-AB  2.06-AB  1.75-AB 1.8 234 6.0 
GAS & 1928 28.6 1.9 none a aes 765-AB 2.38-AB 1.75-AB 2.3 286 6.2 
ELECTRIC CO, 1929 NF NF none .80-AB 1,.75-AB NF NF NF 
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Leading Public Utilities (Continued) 
Operating Companies 























Shares Shares 
Preferred Earned Common Earned Com. Div. Electric Mfd. Passen- 
Company Funded Interest Stock Per Stock Per Pd. per Sh. P.&L. Produc. GasSales gers 
Dept—s Times Outstanding Share Outstanding Share Calendar Surplus Millions Billions Carried 
Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) K.W.H. Ou. Ft, Millions 
PACIFICO 1927 170 1.96 2,871 3.82 2,629 2. 2.00-Eq 12.9 1,658 20.2 t 
GAS & 1928 208 2.25 3,156 4.24 2,886 8.05 2.00 15.5 1,766 21.1 t 
ELECTRIC CO. 1929-Oc 207 NY¥ 8,291 NF 3,240 3.26 2.00 19.7 NF NF t 
PACIFIC 1927 62.1 2.0 100-T 50.04 1,127 3.90 1.60-Eq 4.6 NF NF 
LIGHTING 1928 59.6 2.1 100-T 53.66 1,250 3.81 3.00 5.4 NF NF 
CORP. 1929 142.0 NF 109-T NF 1,462 4.54 3.00 8.5 NF NF “he 
PEOPLES GAS 1927 58.2 2.91 none does 509 11,16 8.00 23.3 oes 38.0 es 
LIGHT & COKE 1928 74.5 2.72 none bone 561 11,36 8.00 24.5 ‘ 40.9 eee 
OF CHICAGO 1929 72.6 NF none ose 566 11.97 8.00 26.5 és 44.6 aie 
SOUTHERN 1927 135 2.89 3,518-T 3.14-T 2,053 2.99 2.00 5.3 1,877 ° ove 
CALIFORNIA 1928 124 3.21 4,187-T 3.14-T 2,411 2.78 2.00 6.2 2,216 ° ae 
EDISON CO 1929 NF NF NF NF 538 3.44 2.00 NF a hen 
TWIN CITY 1927 22.5 2.28 30 42.42 4.83 3.00 2.18 7 243 
RAPID 1928 22.5 1.69 30 27.78 220 2.83 3.00 1.63 ose 238 
TRANSIT 1929 22.5 NF 30 41.86 220 4,75 8.00 1.71 es NF 
WESTERN - 1928 72.5 6.19 none oooe 998 15,06 8.00 78.5 soe 
UNION 1928 73.0 5.29 none eoee 1,024 15.11 8.00 86.4 eee 
TELEGRAPH CO. 1929 NF NF none sone 1,024 15.12 8.00 eee 














AB—Class ‘‘A’ and Class ‘“‘B” stocks combined. eq—Equivalent on shares outstanding after stcck dividend or split-up. Je—Year ended 
June 30, NF—Not available. s—Including obligations of subsidiaries. t—Negtigible amount. T—All classes. Oo—12 mos. ended Oct. 31. 











Holding Companies 




































































Fixed Preferred Common Consoli- 
Funded Charges Stock Consolidated Stock dated Holding Co. Electric Mfd. Passen- 
Debt Times in.Hands and Earnings CommonDivs. Sales Gas Sales gers 
Company Year Entire Earned of Public Per. 8h. Minority Per Sh. Pd. perSh. Millions Billions Carried 
System Entire Entire System Holding Interests Holding Co, Calendar E.W.H. Cu. Ft. Millions 
($1,000,000) System ($1,000,000) Co. Pfd. ($1,000,000) Common Year -————Entire System——_—_—— 
AMERICAN & 1927 40.3 NF NF 4.76-T NF 0.69 0 NF NF NF 
FOREIGN 1928 13.4 NF NF 7.78-T NF 1.22 0 NF NF NF 
POWER CO. INC. 1929-Je NF NF NF NF NF 3.43 0 NF NF NF 
AMERICAN 1927 249 1.56 NF 42.58-T NF 4.66 1,00+4% 2.1 8,046 14.8 
POWER & 1928 $11 1.65 NF 8.85-T NF 4.49 1,00 +14% 4.7 7,039 87.4 
LIGHT CO. 1929-Se 308 NF NF NF NF 5.00 1,00+28% NF NF NF 
AMERICAN 1927 920 4.3 No 1,352 15.06 9.00 . 
TEL, & TEL, 1928 965 4.7 Pfd. 1,565 14.83 9.00 esos Sees 
co. 1929-Se NF NF oie Stk. NF 9.24(9) 9,00 bade jake Max 
AMERICAN 1927 168 1.34 97 24.30 14,2 2.69 0,.80-eq+2%% 1,728 sacle NF 
WATER WORKS 1928 ~ 172 1.43 97 31.05 14.7 8.49 1,004+5% 1,765 eoce NF 
& ELEC. CO.INC. 1929 NF NF NF _NF NF 4.00-E 1.00+17% NF ese NF 
COLUMBIA GAS 1927 61 3.6 91-H 25.50 139 5.28 5.00 911 131 40 
& ELECTRIC 1928 103 4.3 95-H 30.78 170 6.97 5.00 NF NF NF 
CORP. 1929-Je 105 NF 96-H NF NF NF 2.00-eq NF NF NF 
COMMONWEALTH 1927 Sees bess 
SOUTHERN 1928 Inc. May 28, 1989 es sie 
CORP. 1929 0.85-E 2%% 
BOND @ 1928 | Organized Mar. 18, 1929 at Bt 
SHARE CORP, ‘ 1929 4.50-E 8% 
ELECTRIO 1927 0-H eos NS 16.21 Nc 2.09 oune 1,824 3.6 266 
POWER & 1928 0-H sue NS 17.00 No 2.37 0.75 2,006 4.5 256 
LIGHT CORP. 1929-Se 0-H see NS NF No 2.79 1.00 NF NF NF 
ENGINEERS 1927 72 NF NF 8.90-T NF 0.76 0 147 1,16 122 
PUBLIC 1928 126 NF 108 8.00-T 36.2 1,78 0 1,704 1,47 128 
SERVICE CO. 1929 135 NF 97 NF 57.8 2.38 1.00+4% NF NF NF 
FEDERAL 1927 16.7 2.0 NS 28.25 NS 2.03 0,80+4% 118 1.29 12.3 
LIGHT & 1928 19.9 2.2 NS 38.51 NS 2.85 0.80+4% 208 1,80 11.7 
TRACTION CO, 1929 NF NF NF NF NF 4.00-E 1.325+4% NF NF NF 
GENERAL GAS 1927 67 NF NS P 30.33-A NS 2.76-AB 1.50-AB ora 731 1.03 eee 
& ELECTRIC 1928 90 NF NS 36.95-A NS $.86-AB 1,50-AB ora 717 0.80 oe 
CORP. 1929 NF NF NF NF Pa 5.33-AB 2,00-A or b NF NF eoee 
NATIONAL 1927 9.5-H 1.61 NO 18.18 NS 8.38 0.80 2,611 6.1 249 
POWER & 1928 9.6-H 1.65 No 44.85 NS 1.93 0.95 2,766 6.5 234 
LIGHT CO. 1929-Se 9.5-H NF NO NF NS 1.98 1.00 NF NF 
NORTH 1927 316 1.77 173 31.74 54 3.86 10% 5,003 4.7 NF 
AMERICAN 1928 347 1.93 196 40,22 62 4.51 10% 6,103 5.4 NF 
co. 1929-Se 344 NF 199 _NF 67 4.95 10% NF NF NF 
PHILADELPHIA 1927 159 2.26 38 26.02-T 60 8.88 4.00-+2.5% NF NF NF 
0. 1928 158 2.38 53 20.68-T 61 9.55 6.256+0.8% NF NF NF 
1929 NF NF NF NF NF 10,25-E 7.00 NF NF NF 
PUBLIO 1927 287 1.76 NS 15,50-T NS 2.21 2.00 1,234 22.6 627 
SERVICE CORP. 1928 215 2.34 Ns 20.92-T NS 3.28 2.40 1,406 23.8 643 
OF N. J. 1929 209.4 3.23 NS 25.34-T NS 4,13 3.40 1.647 24.7 655 
STANDARD 1927 489 1.26 255 56.69-PP 108 4.68 3.375+-%4% 3,672 43.8 
GAS & 1928 482 1.27 285 62.64-PP 115 4.85 8.60 4,138 43.2 cees 
ELECTRIO CO. 1929-Se 477 NF 291 NF 135 6.80 3.50 NF NF subs 
UNITED on } Incorporated Jan, 7, 1929 
CORP. 1929 NF NF NF NF NF 0.49-H 0 NF NF NF 
UNITED 1927 113 2.67 66 No 123 6.42 4.00 NF NF ones 
GAS & 1928 224 8.00 12 Pfd. 6.99 5.50 NF NF Woes 
IMROVEMENT C0.1929-Se 244 NF 69 Stk. 235 7.59 0.925-eq NF NF etuie 
UTILITIES 1927 129 1.33 49 23.30 29 8.323-A A-1.4l0r14% 686 8.9 10.9 
POWER & 1928 164 1.44 64 21.76 40 4.30-A A-1.16 0r 14% 674 9.0 10.2 
LIGHT CORP. 1929-Se 174 NF 61 NY 69 6.81-A A-2.000r10% NF NF NF 











a—6% in Common ‘‘A”’ stock. A—Class ‘‘A’’ stock, AB—Class ‘‘A’’ and Class ‘‘B’' stocks combined. H—Holding company only. NC—con- 
solidated data not available. NF—Not available. NS—Not segregated. PP—Prior preference stock. T—All classes. %—% Stock dividend. Je— 
12 months ended June 30. Se—12 months ended Sept. 30. (9)—0 months ended Sept. 30. E—Estimated. b—8% in common ‘‘A’’ stock. 



























When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 


































Railroads 











Public Interest in Railroads Focuses 


on Legislation, Consolidation 
and Revenues 


road field during 1929 are liter- 

ally crammed with significant 
developments, from both operating and 
legal standpoints. 

Even the long-awaited and much 
heralded O'Fallon decision barely man- 
aged to establish a high spot among the 
quick succession of events of the year. 
This pronouncement of the Supreme 
Court in May came midst a maze of 
newly-hatched consolidation proposals; 
hearings in reference to a revision of 
Western Trunk Line rates were com- 
pleted; it was recommended to Con- 
gress that railroad or railroad-con- 
trolled holding companies be investi- 
gated, and then, at the very end of the 
year, came the Interstate Commerce 
Commission’s own plan for nation- 
wide rail consolidation. 

None of these had any substantial 
effect upon the price level of rail se- 
curities, except perhaps the valuation 
decision, which caused somewhat of a 
flurry among the “high-earning” rails. 
That price movements were restricted 
probably arose from the fact that in no 
instance did the above-mentioned de- 
velopments represent the final solu- 
tion of the problem involved. 

The O'Fallon case, stating in effect, 
that the Interstate Commerce Com- 
mission’s methods of evaluating rail- 
road property took insufficient cog- 
nizance of current reproduction costs 
suggested no substitute for the I.C.C. 
method; further hearings in the matter 
during January of this year have not 
: yet yielded a satisfactory working 
plan. 

In the matter of consolidation, such 
long standing corporate affiliations as 
the New York Central—Big Four— 
Michigan Central and C. & O.—Hock- 
ing VWalley—Pere Marquette—groups 
were officially recognized during the 
year, while other consolidation propos- 
als were held in abeyance until the com- 
mission’s plan should appear (which it 
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R rea tek of news in the rail- 





Rate of Return on Railroad Property Investment 




















1922 1928 1924 1925 1926 1927 1928 1929 
EASTERN DISTRIOT........ 8.56% 485% 4.58% 6.24% 6.68% 4.86% 5.21% 65.57% 
SOUTHERN DISTRICT....... 435 6.02 65.20 691 6547 433 414 4,04 
WESTERN DISTRICT........ 8465 396 38386 413 444 3892 486 4.56 
UNITED STATES............ 3.61 448 433 484 6138 440 4.71 4.95 








did in the last week of December). 
Here too, though, the Commission only 
suggested, and in so doing, indicated 
what it would most probably approve. 
Congressional action is needed to make 
the plan largely effective, but Congress 
appears determined to thresh out the 
status of railroad holding companies 
(such as the Pennroad Corp. and the 
Allegheny Corp.) before touching 
upon the consolidation question. 

And after valuation and consolida- 
tion are both judicially disposed of, 
there will be the additional complica- 
tion of the relationship between the 
two. Upon what basis will the value 
of any individual road be computed in 
connection with its place in any pro- 
posed system? It is patent that the of- 
ficial bodies whose task it is to settle 
these problems are still confronted 
with a formidable volume of work that 
will undoubtedly spread over a period 
of years. However, to discount these 
considerations altogether, in light of 
the evident length of time involved in 
their ripening, is hardly wise, for ulti- 
mately each settlement will bear more 
or less strongly upon the whole field of 
rail securities. 

Prices in 1929 behaved in the con- 
servative manner that has come to be 
expected of rail shares. Even in the 
“October debacle” the decline was 
only 21.2 points from the previous low 
level of the year (as measured by the 
MaGaziInE OF WALL Street's Index 
of 40 rail stocks) while the annual 


spread was 48.7 points between a high 
of 169.5 and a low of 120.8. The In- 
dex closed the year at 127.5. 
Throughout 1929 returns of opera- 
tions were received with keen interest. 
Each month up to October recorded 
gross revenues for Class 1 roads in ex- 
cess of the corresponding figure for 
1928; net income in each month up to 
September was far ahead of the simi- 
lar total for the preceding year. How- 
ever, the beginning of the last quarter 
reflected the decline in business which 
was later to be so graphically displayed 
in the stock markets, and October, No- 
vember and December traffic and rev- 
enue totals were for the most part be- 
low the comparative 1928 results. 
Total annual revenues, therefore, al- 
though 2.8% in excess of 1928 returns, 
were slightly below the 1926 record. 
Maintenance expenditure in 1929 
were ahead of totals for 1928—fair 
evidence of the established policy of 
tail management to keep roadbed and 
equipment in the best possible condi- 
tion despite the necessity for curtailing 
expense totals. Total expenses were 
1.5% higher than in 1928 but with 
that exception, were the lowest since 
1922. Net railway operating income, 
at about $1,227,000,000 represented 
an increase over 1928 net in the neigh- 
borhood of $84,000,000. The upward 
trend of tax totals over the past few 
years was maintained in 1929, and a 
rise of about 5.5% over the 1928 total 
(Please turn to page 37) 
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Comparative Income Accounts of Leading Rails 


(In Millions of Dollars) 

















Transcontinental 
> Common 
Net Divs. 
Company Total Operating Ry. % on Funded Preferred Earned Pd. per Sh. 
Operating Ratio Oper. Claimed Gross Debt Net Divs. Calendar 
Year Revenue (%) Income Valuation Income Interest Income Paid Earned Common “Year 
1927 256 69.7 64.6 4.50 61.0 9.24 49.8 6.2 10.00 
ATCHISON 1928 248 69.4 55.3 4.43 61.6 9.04 49.9 6.2 10.00 
1929 271 65.7 69.7 5.50-6 76.8 NF NF NF 10.00 
SOUTHERN 1927 298 73.3 61.6 3.67 62.7 27.11 33.7 No 6.00 
PACIFIO 1928 300 72.2 54.9 3.83 62.2 27.38 39.0 Pfd. 6.00° 
1929 $11 70.7 59.7 4.10-e 14.5 NF NF Stk. 6.00 
UNION 1927 204 68.8 39.5 4.61 57.9 17.74 3.97 3.98 10.00 
PACIFIO 1928 215 68.0 43.8 4.95 64.2 17.57 46.1 3.98 10,00 
1929 217 67.6 45.3 5.10-e 65.9 NF NF NF 10.00 














Eastern 
NEW YORE 1927 383 76.5 42.6 486 101.5 29.29 58.6 No. 5 7.50 
CENTRAL 1928 60 «.-« 382 75.5 62,2 4.87 96.9 29.74 50.3 Pfd. Ee 8.00 
1929 397 716.2 64.6 4.95.2 23.8 NF 78.2 Stk. es 8.00 
1927 140 71.7 25.2 4.65 28.8 16.14 9.46 0.82 2.8 0 
NEW HAVEN 1928 188 68.4 29.2 2.90 $4.1 15.91 8.34 4.7 2.00 
1929 142 66.1 33.6 2.00-6 89.2 NF NF 6.5 4.25 
1927 665 76.8 104.0 443 147.2 29.89 68.2 No 3.50 
PENNSYLVANIA 1928 651 73.8 117.8 5.02 161.8 28.80 82.5 Pfa. 3.50 
1929 683 722 188.1 5.60-¢ 6 NF Stk. 3.875 



































South Western 

MISSOURI, 1927 56.8 70.0 in? 3.99 12.6 4.87 13 6.0 $11 19 0 
KANSAS 1928 56.5 68.8 19.2 4.15 13.1 4.26 1.4 7.5 3.76 861.8 0 
& TEXAS 1929 56.0 67.0 12.6 430-6 13.6 NF 3.21 8.5 NFO? 0 
MISSOURI 1927 125.7 79.2 16.9 173 20.7 16.81 12 a4 ee © 0 
PACIFIO 1928 ©=-«181.6 «78.8 21.3 9.94 25.4 15.88 1.6 9.5 197 2.6 0 

1929 139.8 73.6 24.8 2.65-e 30.0 NF 1.6 12.2 NF 8.4 0 
aT. Louis 1927 24.2 76.4 a3 3.20 a7 2.43 18 1.85 0.92 1.86 22 0 
SOUTH- 1928 25.8 75.6 4.1 8.12 44 2.41 1.8 1.76 0.99 «1.77 0 
WESTERN 1929 25.9 77.5 8.5 2.60-0 3.7 NF 1.4 1.10 NF 1.40 0 

—————————————— 
Southern 

ATLANTIO 1927 80.4 80.0 10.8 1.83 17.3 6.98 24 9.86 t a 10.00 
COAST 1928 71.4 78.4 9.9 1.78 15.9 687 2.2 8.44 t es 10.00 
LINE 1929 72.4 78.8 12.9 2.75-0 19.5 7.62 2.5 11.9 t sy 10.00 
ILLINOIS 1927 183 77.6 7.8 3.85 31.5 15.9 17 12.18 1391.2 7.00 
CENTRAL 1928 180 76.6 28.9 3.78 32.4 15.8 1.8 13.25 1.23 1.8 7.00 

1929 181 7.1 97.7 3.50-0 82.3 NF 17 NF NF 11 7.00 
LOUISVILLE & 1927 145 78.1 23.9 3.98 28.0 10.89 2.5 16.7 N 7.00 
NASHVILLE 1928 136 78.3 22.2 3.69 25.5 10.76 2.3 14.3 Pfd. 7.00 

1929 132 79.8 20.8 8.45-0 24.1 NF 2.2 NF Stk. 7.00 
SEABOARD 1927 61.8 75.9 10.4 344 12.6 8.48 Li 0.03 0 = 0 
AIRLINE 1928 57.2 75.0 10.1 3.28 12.5 8.77 11 1.18 0 aa 0 

1929 58.2 73.5 11.0 8.600 122 111 0.98 1.01 0 ie 0 
SOUTHERN 1927 -*147.6 70.4 32.8 3.12 39.6 14.47 2.5 21.7 3.0 7.2 7.00 
RAILWAY 1928 144.1 70.7 30.8 9.82 $7.2 14.54 2.3 19.3 3.0 6.4 8.00 

1929 143.2 72.5 30.0 2.10-0 35.8 NF 2.0 18.1 3.0 6.0 8.00 





North Western 




















(Continued on next page) 


CHICAGO, 1927 p-163 81.9 14.1 1.02 15.4 17.26 0.6 6.3: 0 ae 0 
WAUEKEE, 1928 171 73.4 29.1 2.14 31.8 12.09 2.5 9.3 0 ova 0 

8ST. PAUL & PAO.1929 171 75.2 26.3 1.75-e 30.4 NF 1.3 7.1 0 sais 0 
CHICAGO & 1927 150 711.9. 20.3 3.69 23.1 13.00 1.8 9.9 1.5 6.3 4,00 
NORTH- 1928 152 16.7 23.2 8.95 25.6 13.78 1.9 12.1 1.5 1.7 4,50 
1929 155 74.6 26.2 4.30-e 29.4 13.81 2.1 15.6 oe 9.5 4,50 

CHICAGO, 1927 140 73.8 23.4 6.10 24.6 11.28 2.1 12.6 1.61 3.7 6.00 
ROCK 1928 141 73.1 24.3 5.17 25.2 11.67 2.1 13.2 1.51 3.9 6,00 
& PACIFIO 1929 148 73.5 24.8 5.20-e 25.9 NF 2.1 14.0 NF NF 7.00 
GREAT 1927 118 66.5 29.2 2.61 42.0 18.35 2.3 23.0 12.45 1.8 on 
NORTHERN 1928 127 6.7 31.3 2.74 44.3 18.40 2.4 25.2 12.45 2.0 vite 
1929 126 65.8 82.5 2.75-e 44.5 18.26 2.4 25.7 12.45 2.1 ose 

NORTHERN 1927 96 71.0 22.6 8.65 34.0 14.71 2.3 18.5 No 5.00 
PACIFIO 1928 101 69.9 25.1 4.11 36.4 14.65 2.4 21.1 Pfd. 5.00 
1929 97 73.1 21.4 3.05-e 86.9 NF 2.4 21.8 Stk. 5.00 

— — —— ———————uwS')|'!§8N8!SSS SS $$ 
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Public Interest in Railroads 
Focuses on Legislation, 
Consolidation and Revenues 
(Continued from page 35) 





of $389,000,000 had to be met by rail- 
road companies. 

Explanation for the ability of the 
railroads to carry increased traffic vol- 
umes at decreased costs are visible in a 
study of performance statistics. New 
records were chalked up for the year 
1929 in average speed of movement of 
freight trains; in average number of 
tons of freight in each car (26.6 in 
1928); in average number of tons of 
freight in each freight train (718 in 
1928). Further mechanization of rail 
operations permitted of a decrease in 
the number of employees required to 
perform the total volume of railroad 
work, while better and newer locomo- 
tives hauled longer trains and burned 
less coal per unit of work accomplished 
than formerly. 

An outlook for railroad companies 
and railroad stockholders encompasses 
three major considerations. There is 
the question of legislation, which was 
previously discussed, revenues, and ex- 
penses. Expenses are under such care- 
ful surveillance that an assumption of 
further economies in this direction for 
the future is by no means far fetched, 


so that some bolstering of net returns 
may appear from this source. The 
course of business in general will have 
the most vital bearing upon the volume 
of traffic—and consequently—upon 
railroad revenues. It is generally con- 
ceded that the first quarter, and per- 
haps the second quarter of 1930 will 
suffer by comparison with the similar 
periods of 1929, but the second half of 
the year should bring to light more 
favorable results. | Notwithstanding 
the possibility of a decline in net— 
even to a level comparable with that 
of 1928—a diminution in the aggre- 
gate of rail dividends is not expected. 
In fact, dividend payments of 1929, 
which set a record, will probably be ex- 
ceeded this year. The substantial per 
share earnings of the sound rail stocks 
place the group in as advantageous a 
position as almost any other classifica- 
tion that can be mentioned. 





Bond Prices Improve 
Moderately 
(Continued from page 22) 





refunding operations in this manner. 
For the time being, this particular type 
of refunding is over and must await 
a revival of large scale public interest 
in the stock market. 

Another important influence in the 


bond market is the treasury’s policy of 
steadily cutting down its war time 
indebtedness. Last year, for instance, 
maturities aggregated’ $2,323,000,000 
of which there was refunded only 
$1,854,000,000 leaving $469,000,000 
liberated for other investment: The 
continuation of this policy on the part 
of the Treasury Department over 
future years will provide an important 
backlog for the bond market. 


Seasoned Issues Best 


The purchaser in selecting bonds 
should look chiefly to the factor of 
safety of the investment, which implies 
in a large. measure stability of income 
on the part of the issuing corporation. 
The average industrial company pos- 
sesses this attribute to a lesser degree 
than railroad and public utility com- 
panies, so that it is particularly neces- 
sary to exercise prudence in the selec- 
tion of bonds of the former type. Not 
alone are industrial companies affected 
more by a period of depression than 
either the railroad or the public utility 
companies, but changing consumer 
demands, excessive competition, and 
overproduction frequently affect their 
earnings seriously, to the point of 
jeopardizing the position of the bonds. 
Commitments should be limited in the 
main to seasoned issues of strong and 
well established corporations with a 
proven record of earnings of many 
years standing. 





















































Comparative Income Accounts of Leading Rails 
(In Millions of Dollars) 
\ (Continued from page 42) 
—————eeeeeeee—————eeee—————————————————— ee 
Soft Coalers 
Common 
{ Net Divs. Pd. 
Total Operating Ry. % on Funded Earned per Sh. 
Operating Ratio Oper. Claimed Gross Debt Times Net Preferred Times Per Sh. Calendar 
Company Year Revenue (%) Income Valuation Income Interest Earned Income Divs. Earned Common Year 
= BALTIMORE 1927 246 16.7 44.8 5.22 63.4 28.0 1.8 22.6 2.35 9.6 9.42 6.50 
& OHIO 1928 237 12.9 49.4 5.70 56.8 25.7 . 29.1 2.35 12.4 .43 6,00 
1929 245 73.6 49.2 5.80-0 57.6 NF 2.0 28.8 NF 12,2 10,30-E 6.25 
CHE EAKE 1927 133 67.4 36.3 5.63 38.4 9.25 4.1 28.6 t . 24.19 9.00 
& 7 1928 125 66.1 36.3 5.31 89.0 9.05 4.2 28.9 t . 24.43 10.00 
1929 130 65.9 87.9 5.00-e 42.3 NF 4.2 2.1 t ° 21.60 10.00 
AGO & 1927 26.7 80.6 2.29 1,14 2.79 2.15 1.2 0.44 0 coe ad 0 
SaaTERN 1928 24.9 78.0 2.21 1.10 2.76 2.12 1,2 0.40 0 eee d 0 
ILLINOIS 1929 25.4 17.6 2.21 1.12-6 2.76" NF 1.2 NF 0 ese d 0 
NORFOLK & 1927 111 62.8 34.0 4.43 36.2 5.13 71.0 30.7 0.9 83.4 21,31 10,00 
TERN 1928 107 62.2 $4.2 4,84 36.1 4.97 1.2 30.8 0.9 33.4 21.32 10.00 
1929 118 56.2 44.2 5.60-e 46.7 NF 9.4 41.8 NF 45.4 29.05 12.00 
Anthracite Roads 
DELAWARE 1927 42.8 81.1 6.6 2.45 9.3 8.27 1.9 3.07 No 6.96 9.00 
& HUDSON 1928 40.3 718.7 1.6 2.81 11.4 2.93 3.2 6.38 Pfd, 12.38 9.00 
1929 41.4 77.7 8.2 8.30-e 12.9 NF 2.9 NF Stk. 16.00-e 9.00 
a 1927 122 81.9 13.0 2. 18.6 11.23 1.3 8.5 * 0 0.63 0 
= ERIE 1928 125 76.3 20.0 8.83 24.7 11.19 1.9 10.0 0 4.98 0 
1929 129 25.6 21.5 4.10-6 26.2 NF 1.8 11.7 0 6.03 0 
LEHIGH 1927 714.6 79.5 9.8 3.75 11.5 3.53 2.2 4.3 t 3.62 6.00 
VALLEY 1928 71.9 74.8 12.3 4.53 14.1 4.02 2.6 6.6 t 6.48 8.50 
4 1929 71.7 74.6 12.9 4.65-e 14.8 N¥ 2.0 1.4 t 6.07 3.50 
RAILS: d—Deficit. NF—Not available. p—Predecessor company. t—Negligible amount. E—Estimated. 
ET 
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IDING on the crest of the wave 
R of unprecedented business and 

industrial activity, the Steel in- 
dustry established records for all time 
last year. Steel production amounted ~ 
to 54,164,348 tons, an increase of 
about 8% over the preceding year and 
pig iron output was placed at 42,700,- 
000 tons as compared to the previous 
high reached in 1928 of 40,361,146 
tons. Scrap is also believed to have at- 
tained a record total approximating 
25,000,000 tons. Under the influence 
of high, sustained and well diversified 
demand, operations disregarded previ- 
ous seasonal precedents, beginning the 
year auspiciously and working vir- 
tually without recession to a June peak 
from which they receded in gradual 
stages until the sharp curtailment in 
buying during the last three months of 
the year precipitated an abrupt defla- 
tion in output. Operations in Decem- 
ber were estimated at 59.07% of ca- 
pacity as compared with 92.01% aver- 
aged in September and 99.59% in 
June. Prices ruled reasonably steady and 
were estimated to be on the average 
2% higher than in 1928, the advances 
of the first quarter being offset to a 
large extent by the slowly declining 
trend which became evident in later 
months. However, it was not so much 
higher price levels that led to heavy 
increases in earnings (13 principal 
companies reported aggregate gains 
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Industry Well Prepared to Cope 
With. Probable Decline in Production 



































Channels of Steel Consumption 

1925 1926 1927 1928 1929 
AUTOMOTIVE  .....cccccecesccevesccecess 18% 144%% 4% 18% 18% 
RAILROAD ....ccccscccesccccccccscccsnces 25 23% 19 16 17 
BUILDING AND CONSTRUOCTION......... 17% 19% 22 16% 16% 
OIL, GAS, WATER AND MINING......... 8 9% 8% 9% 10% 
EXPORT .nncccccccccccccccccccccccccccece 5 5 5% 6% 5% 
AGRICULTURE ......cscccsecccceccccecces 8% 4 5% 6% 5% 
CONTAINERS ......cccccscccccccccccecees 4% 4 4% 5 
MACHINERY... wc. eecccccccncccccccceces 8% 4 4 8% 
MISCELLANEOUS ....cccccsccccccsccecess 20 16 17 18% 19 














amounting to 90% over the previous 
year) as it was the considerably lower 
cost of unit production permitted by 
the high rate of output maintained 
throughout the first three quarters. 


Important Mergers Consumated 


Besides the favorable showings made 
by earnings and production, three 
trends have developed which portend 
further stability and prosperity for the 
steel industry. First, in the past year 
an edifying amount of cooperation was 
displayed between competing pro- 
ducers particularly noticeable in the 
matter of extending patent rights on 


individual types of manufacture. Sec- 
ond, open-hearth capacity during 1929 
was extended 1,005,000 tons and plans 
were announced for the further addi- 
tion of 4,690,000 tons in the present 
year. In the third place, the pro- 
nounced merger trend became accent- 
uated in the latter part of the year. 
The United States Steel Corporation 
extended its Western field by purchas- 
ing the Columbia Steel Co. and Bethle- 
hem Steel made a move in the same 
direction in the acquisition of the 
Pacific Coast Steel Co. The most im- 
portant combination of the year, how- 
ever, was the merger of leading inde- 
pendents which welded Republic Iron 
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&? Steel, Central Alloy, Donner, 
Bourne-Fuller, and Trumbull-Cliffs 
into a complete unit. This consolida- 


tion may be augmented during the 
current year by other independent in- 
terests and will, in any case, be able to 
offer formidable competition to the 
two major units which have dominated 
the field up to the present time. 


1930 Decline to Be Slight 


Since the sharp deflation of produc- 
tion in the closing months of last year 
obviated the possibility of over-produc- 
tion and the concomitant accumulation 
of excessive stocks and as the consumer 
policy of hand to mouth buying has 
kept supplies of raw materials in that 
direction pared to the bone, output dur- 
ing 1930 will be directly contingent 
on actual consumer demand. That 
automotive requirements, which ac- 
counted for 18% of production last 


year will undergo some decrease is in- 
dicated by the reduced automobile out- 
put in prospect for this year. This 
-decline will not be over 4% at the out- 
side, however, and some reduction in 
this figure is possible in the event that 
the outlook for the automobile indus- 
try improves as the year advances. 
Also, a slight slump in specifications for 
agricultural implements, containers, 
machinery, export trade, and oil, gas 
and mining equipment may be ex- 
pected. On the other hand, railroad 
buying of rails and rail equipment 
should equal or possibly exceed the 
high totals recorded last year. Ship- 
building will require larger amounts 
of steel and the outlook for building 
and construction needs are exception- 
ally promising. The Department of 
Commerce estimates the value of main- 
tenance and construction of public 
works and public utilities for this year 
at 7 billion dollars as compared with 


a total of contracts awarded for all 
building and construction in 1929 of 
$6,628,286,100 as reported by F. W. 
Dodge Corporation. Building by 
private enterprises should swell actual 
totals to a much higher figure. On the 
whole, it seems probable that increases in 
railroad and building requirements will 
go a long way toward offsetting the 
prospective losses in automotive and in 
other less important consuming lines. 
On this basis, then, we may expect only 
a slight decline in production for the 
entire year. 

Prices have, to date, continued a 
gradual downward trend; but aggre- 
gate declines have not been severe, but 
this tendency is gradually disappear- 
ing as demand develops in heavier 
volume. Earnings, of course, will be 
somewhat below those of last year, but 
in view of the extent of the current 
business recession, they should be rea- 
sonably satisfactory. 
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The Steel Companies 
stig Shs. Preferred Shs. Common Com. Divs. Net 
Yunded Interest Stock Earned Stock Earned Paid per Sh. P.& Lb, Werking 
VDebt—s Times Outstanding Per Sh. Outstanding Per Sh, Calendar Surplus Capital 
Company Year $1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
AMERICAN 1927 8.9 9.5 167-T 82-T 980 2.98 2.00+5% 9.3 12.0 
ROLLING 1928 32.1 3.6 51-T 18-T 1,200 3.07 2.00+5% 12,1 20.9 
MILL CO. 1928 NF NF NF NF 1,416 3.26(6) 2.004+5% NF NF 
‘BETHLEHEM 1927 213 2.4 970 16.32 1,800 5.02 0 9.3 122 
STEEL 1928 208 2.6 1.000 18.59 1,800 6.52 0 9.9 135 
CORP, 1929 NF NF NF NF 3,200 11.00 3.50 NF NF 
BYERS (A. M.) 1927-se none ane 61 22.55 199 4.29 0 3.4 8.1 
co. 1928-se none eae 61 25.82 199 5.19 0 8.8 9.0 
1929-se none Rhee 61 32.28 267 5.81 0 5.2 13.6 
COLORADO 1927 $3.3 2.5 20 128,88 $41 7.10 0 3.8 8.8 
FUEL & 1928 32.6 1.6 20 50.55 341 2.50 0 4.6 10.1 
IRON CO, 1929 NF NF 20 NF 341 3.72(9) NF NF 
CRUCIBLE 1927 4.5 25.7 250 22.47 550 7.08 6.00 25.3 25.7 
STEEL CO. 1928 4.2 27.3 259 22.54 550 7.06 5.50 26.3 26.2 
OF AMERICA 1929 4.0 41.3 250 $2.65 550 11.66 5.00 28.2 26.9 
GULF 1927 3.9 7.0 20 37.82 125 4.93 3.75 3.5 6.3 
STATES 1928 3.8 5.0 20 46.24 125 6.28 0 4.1 4.7 
STEEL CO. 1929 NF NF 20 NF 198 5.93 4,00 NF NF 
INLAND 1927 12.2 11.1 100 68,07 1,183 5.16 2.50 26.3 26.5 
STEEL 1928 80.0 8.6 none Seas 1,200 7.68 6.95+1%% 23.7 30.7 
co. 1929 NF 9.8 none oem 1, 9,76 3.50 25.1(6) 88.2(6) 
INTER LAKE 1927 6.9 4.3 none vous 190 5.6% 2.00 ~ 2.9 4.8 
IRON 1928 6.8 4.2 none sie 190 7.13 3.50 8.5 4.1 
co. 1929 6.6 NF none aaabe 760 2.85 0.75-eq 4.8 4.9 
LUM 1927 1.09 3.6 none «uae 135 1.67 2.00 1.8 1.8 
LoorL 1928 1.05 7.9 none aes 135 4.35 2.00 2.1 2.0 
co. 1929 NF NF none woes 170 3.63 (9) 2.00 NF NF 
OTIS 1927 12.0 2.76 117 11.79 742 0.76 0 3.4 7.2 
STEEL 1928 12.0 5.38 117 28.73 807 16 0 5.9 8.6 
co. 1929 NF NF 117 NF 841(9) 3.89(9) 0.625 NF NF 
REPUBLIC 1927 18.8 3.9 250 12.07 300 4.23 4.00 34.9 20.4 
IRON & 1928 $2.7 3.8 250 18.57 691 4.19 4.00 29.5 21.5 
STEEL CO. 1929(9) 35.1 NF 250 NF 875 8.41 4.00 29.1 33.3 
SLOSS- oo 6.2 8.4 67 17.18 100 6.82 6.00 9.8 3.6 
6 5.4 3.3 67 16,12 100 6.11 6.00 9.1 2.0 
orert & Rex 00.1928 6.5(6) NF 67 NF 100 NF 1.50 NF 8,5(6) 
v. ~~" J827-p none Shee 120-p 28.12 120 21.12 10.00 NS 18.4 
& POUNDEY 1928 none anER 180-FSP 2.82-FSP 600 1.46 2.00-eq NS 18.5 
Co. 1929 none 3a NF NF 600 2.74 1.50 NF NF 
U. §. STEEL 1927 600 6.2 3.603 24.40 7,116 8.81 6.00-eq 368 424 
CORP. 1928 480 1.7 3.603 31.69 7.116 12.50 7.00 410 448 
1929 NF NF 8,603 54.82 8,133 21.18 8.00 490 404(9) 
VANADIUM 1927 none Re none ware 877 4.97 4,00 3.0 6.4 
CORP. OF _ 1928 none Siete none aoe 377 4.55 4.00 8.2 6.1 
AMERICA 1929(6) none ass none nas 877 8.18 4,00 3.8(6) 6.6(6) 
WARREN 1928 1.71 NF none wees 250 1,27 0 0.17 4.4 
FOUNDRY 1928 1.51 NF none Stee 250 0.06 0 0.16 4.5 
& PIPE CORP. 1929 1.30 3.02 nore 200 1,47 0 2.8(6) 4.2(6) 
YOUNGSTOWN 1927 15.0 2.7 142 is. 32 988 6.10 5.00 37.2 73.1 
SHEET & 1928 73.5 3.7 150 69.64 1,000 9.54 5.00 40.€ 72.7 
TUBE CO. 1929 NF NF 150 143.76 1,200 17.28 8.75 + 20% 45.7(6) 77(6) 
—Equivalent on shares outstanding after stock dividend or split-up. FSP—First preferred and 2d preferred stocks a N¥F—Not 
available. NS—Not segregated. p—Predecessor companies. s—Including obligations of subsidiaries. Se—Year ended Sept. 30, T—All classes. 
(9)—9 months to Sept. 30. (6)—6 months to Jure 30. (10)—10 months to Oct. 31 
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Automobiles 








Numerous Factors Foreshadow Lower Earnings This Year 


HE automobile industry probably 
affords the most convincing ex- 
ample’ of the American genius 

for commercial enterprise and indus- 
trial efficiency and the manufacture of 
automotive products is unquestionably 
the best organized of our national in- 
dustries. By virtue of its superlative 
success in developing both its domestic 
and foreign markets it has achieved 
prosperity to an extent heretofore un- 
equalled. The industry has always 
had a surplus of productive capacity 
and as a consequence is continually 
confronted with the menacing spectre 
of overproduction. Last year when 
all previous production records were 
broken, but little more than two-thirds 
of the rated capacity was utilized. 
Still, the ability of the industry 
generally to avoid the dangers of over- 
production is a glowing tribute to the 
ability and foresight of its executive 
leaders and to the spirit of co-opera- 
tion which has prevailed. In achieving 
its present pinnacle, however, the in- 
dustry has been confronted with many 
obstacles and today is in a position 
very similar to that of the average per- 
son who finds his responsibilities multi- 
plying along with his income and 
property. Competition among domes- 
tic manufacturers has been of the 
keenest variety and only the fittest 
have survived. 

From the beginning of the present 
century until 1923, new-car buyers 
were the backbone of the industry. In 
1922, under the impetus of the install- 
ment plan, 3,000,000 units were 
bought by new-car buyers and this 
class of purchasing established its peak 
level. In the following seven years, 
the number of new-car buyers has de- 
‘clined steadily, the trend in that direc- 
tion having been particularly pro- 
nounced during the past four years, 
until it has been estimated that new- 
car buyers numbered only 500,000 in 
1929. That the industry has pros- 
pered withal is attributed to the con- 
sistent gain in replacement demand, 
taking up the slack resulting from the 
ability of the new-car market to absorb 
but a small portion of the total output. 
The demand for replacements is easily 
the most important element in the cur- 
rent as well as the future outlook for 
the industry, for while manufacturers 
of course will continue to develop the 
export market, even the most sanguine 
of the industry’s exponents must ad- 
mit of many handicaps to be overcome 
before foreign countries can be ex- 
pected to absorb a_ substantially 
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greater portion of the present produc- 
tive capacity. For the present the in- 
dustry’s greatest market is within the 
confines of our national borders. 

Last year over a million American 
motor vehicles were sold outside of 
the United States. This represents 
an increase of 23% over foreign 


sales for 1928 and substantiates not’ 


only the progress of the industry 
abroad but the growing importance of 
the foreign market. While export 
shipments will probably continue to 
register normal gains, no startling in- 
crease in the demand can be antici- 
pated, at least for some time to come. 
A conservative estimate of export sales 
for 1930 would not exceed the actual 
sales for the past year, or slightly in 
excess of one million units. 

As already pointed out the number 
of prospective new-car owners tends 
to diminish and while there has been 
a marked tendency toward the owner- 
ship of several cars in a single family, 
a general business recession would 
doubtlessly lead to the abandonment of 
plans for another car, in many cases, 
as a measure of economy. In both of 
these groups the used car is a strong 
competitor and in the urban centers, 
increasing traffic congestion probably 
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has a discouraging effect upon persons 
who otherwise might be induced to 
purchase their first car. We are 
forced to conclude therefore that the 
prospective demand emanating from 
new and multiple-car buyers during 
the first half of the year will be re- 
stricted and the prospects for the en- 
tire year less favorable than in the case 
of replacements and exports. 

Taking all these factors into con- 
sideration, we find the automobile in- 
dustry entering the current year bur- 
dened with the necessity of correcting 
the mistakes of 1929. Dealers in this 
country and abroad are overstocked 
both with new and used cars, and until 
the dealer can convert his stock into 
capital, the correction of the evils and 
faults of the present day trade-in 
practices, a dire necessity for the con- 
servation of distributing organizations, 
cannot be expected to make much 
headway. The prompt cooperation of 
the manufacturer in reducing dealers’ 
quotas of new cars should be forth- 
coming and the general readjustment 
of the entire system of distribution 1s a 
policy which commands serious con- 
sideration as a tonic for the whole in- 
dustry. The situation, as it now stands, 
is an obvious indication of reduced 
production. 

From the present outlook it appears 
as if the output of vehicles this year 
will be considerably below that of last 
year, estimated at 4,500,000 against 
5,651,000 in 1929. With the industry 
geared for a high volume, the lower 
actual output will of course mean com- 
petition even keener than the industry 
has previously experienced. 

The two largest factors in the in- 
dustry, Ford and General Motors, ex- 
pect to do from 50% to 65% of the 
total amount of the business and with 
tremendous resources at their com- 
mand they are in the enviable position 
to make effective this intention. This 
of course, leaves the remaining com- 
panies in a position where some of 
them will find it exceedingly difficult 
to make any profits at all. 

While the immediate outlook for the 
industry is not particularly optimistic, 
its very magnitude will no doubt 
carry it to another period of moderate 
prosperity after completing a period of 
readjustment. In the meantime, it is 
not unlikely that some of the com- 
panies will be forced either to reduce 
dividends or to suspend payments en- 
tirely. It-is therefore readily apparent 
that keen discrimination must govern 
investment commitments. 
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Automobile and Tire Companies 


Automobile Companies 







































































Year ended Nov. 


380. 


Ag—Year ended Aug. 31. 
outstanding after Stk, Div. or split-up. 


Fb—Year ended Feb. 28. 
s—Including obligations of subsidiaries. 


8P—Second Pfd, Stk, 





Je—Year ended June 30. NF—Not available. 
only. t—Negligible amount. 


Shs. Pfd. Shs. Com Common Divs Net 
Funded Interest Stock Earned Stock Earned PaidperSh. P. &L schoo 
Debt—s imes Outstanding Per..Sh. Outstanding Per. Sh Calendar Surplus Capi 
Company Year ($1,000,000) Earned (1.000) Preferred (1,000) Common Year ($1,000,000) ($1, 000, s08) 
AUBURN 1927-Nv NF 15.5. none 00es 128 10.09 4.00 213 NF 
AUTOMOBILE 1928-Nv 1.6 13.1 none ue 141 10.77 4.004+4% 3.1 8.3 
co. 1929 0.50(s) NF none aati 170 21.23 4.00+8% 5.7 10.0 
BROCKWAY 1927 0.32 NF 80 40.32 180 5.56 2.754+4% 3.4 6.1 
MOTOR 1928 0.30 NF 25 40.57 189 4.53 3.00 2.9 7.0 
TRUCK CORP. 1929 0.25 NF 23 23.94(6) 194 2.41(6) 3.00 NF 7.1 
’ 1927 1,17 103.53 215 90.43 2.712 6.55 3.00 29.0 42.4 
CHRYSLER CORP. 1928 59.94 20.09 on aia or 4.407 7.03 3.00 48.2 17.8 
1929 49,77 NF none 4,407 4,94 8.00 64.1 88.5 
FEDERAL 1927 1.22 6.7 none tere 453 0.99 0 804+-10% 3.7 5.4 
MOTOR 1928 0.96 8.7 none re 500 1.13 C.80+10% 3.6 5.4 
TRUCK CO, 1929 0.87 NF none cre 500 0.63 (6) 0.80 3.8 5.4 
GENERAL 1927 none 1,349-T 174.40-T 17,400 12,99 7.25-eq 188 273 
MOTORS 1928 none ‘ 1,349-T 204.90-T 17,400 15.35 .50 285 296 
CORP. 1929 none Pore 1,577-T 157.36-T 43,500 5.49(e) 4.30-eq 379 $21 
GRAHAM-PAIGE 1927 , Ce 56 127d-8P 1,051 d 0 Ns 4.5 
MOTORS 1928 412 NF 55 25.80-SP 1,442 0.47 0 Ns 5.5 
CORP. 1929 3.54 NF 54 35.47-8P 1.727 0.65 (9) 0 Ns 14.2 
HUDSON 1927 none vee none ‘ 1.6597 9.04 3.875 30.5 20.2 
MOTOR 1928 none nhs none 1,597 8.43 5.00 35.6 26.5 
CAR CO 1929 none ve none ° 1,597 7.26 5.00 38.7 26,2 
HUPP 1927 none = om aal none . 1,005 2.70 1.40 12.6 
MOTOR 1928 none sche none . 1,082 8.12 1,70+74%% 17.1 18.4 
CAR CO 1929 none ores none ° 1,472 2.31 0 18. 16.2 
MACK 1927 2.6 NF a Re Tigers 782 6.60 6.00 21.5 $2.4 
TRUCKS, INC. 1928 2.4 NF BONES Seas 780 7.83 6.00 23.0 35.1 
1929(9) 2.2 NF none gee 756 7.85 2.00+10% 25.5 37.8 
MARMON 1927-Je NF vetoes 10 123.95 200 5.85 4.00 NF NF 
MOTOR 1928-Je 0.25 NF 10 28.04 200 1,05 4,00 1.8 3.0 
CAR CO. 1929-Fb none eae 10 127.17 260 4.62 4.00 1.4 5.1 
NASH 1927-Nv none none 2.730 8.30 5.00 33.7 40.6 
MOTORS CO, 1928-Nv none ° none 2,730 7,63 5.00 38.7 44.2 
1929-Nv none sa none 2,730 6.60 6.00 39.8 44.4 
PACKARD 1927-Ag none : Wo eke 3.004 3.91 2.60 21.0 22.2 
MOTOR 1928-Ag none ove none 3.004 7.28 5.50 30.4 27.0 
CAR CO. 1929-Ag none ° none 15.000 1.68 1.10-eq 19.1 29.8 
REO 1927 none none 2,000 2.36 1.00 9.1 18.7 
MOTOR 1 none none . 2,000 2,54 1,50 11.3 20.2 
CAR CO 1929 (9) none rt none err 2,000 1.05 1,40 11,4 20.5 
STUDEBAKER foe yee 74 160,78 1.875 6.09 5.00 32.1 36.1 
CORP. none ° 13 191.06 1.875 7.16 5.00 29.8 31.9 
1929 (9) none . 74 154.60 1,941 6.72 5.004+4% 87.6 81.2 
WHITE 1927 none vée none e 800 1,.72-4 3.50 60.1 26.6 
MOTOR CO, 1928 none ve none . 800 2.45 1,00 51,7 28.3 
1929 none sates none eptiee 800 3,59 1,25 NF 29.0 
WILLYS- 1927 6.0 14.3 165 38.39 2,526 2.04 0 30.2 28,4 
OVERLAND 1928 5.0 12.1 157 37.50 2,857 1,90 0.60 39.6 28.7 
co. 1929 (6) 5.0 NF 157 26.38 2,997 1,20 1.204+5% 40.7 28.1 
YELLOW TRUCK 1927 none ya0e 150 d 210-cB d-cB 0.1875-B 0.2 19.1 
& COACH 1928 none Gene 150 d 210-cB d-cB 0 0.9-d 14.8 
MFG. CO 1929 (9) none sina 150 6.69 1,300-B .05-B 0 NF NF 
B—Class “B” Stk. only. CB—Common & Common ‘‘B’’ 8Stks, bined. d—Deficit. eq—Equivalent on Shs, 


NS—Not segregated. Nv— 
T—All classes, 


Jo— To 






































sidiaries., 


T—All classes. (14)—14 Mos. ended Dec. 31. 


(6)—6 Mon’ 


Stk. Div. (6)—6 Months, (e)—Estimated, (9)—9 Months, 
Tire Companies 
Shs. Pfd. Shs. Com Common Divs Net 
Funded Interest Stock Earned Stock Earned Paid perSh. P. & L. = 
Deb Times Outstanding Per..&h. Outstanding Per. Sh Calendar Surplus Capita 
Company Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1, 000, 000) ($1, 000, 000) 
AJAX 1927 2.5 6.2-d none neva 820 d 0 10.7-0 6.1 
RUBBER 1928 2.3 9.3-d none canes 880 d 0 9.2-C 4.0 
co. INC. 1929 (6) 1.7 NF none eanaie 880 d 0 8.7-C NF 
FISK 1927-(14) 18.5 2.45 205-T 12.79-T 841 .08 0 11.8 32.7 
RUBBER CO. *1828, 18.0 4.61-d 205-T a-42,82-T 851 2.02-d 0 1.4 22.2 
1929° (6) 17.9 0.52 226-T (d)-T 1,704 (a) 0 1.2 NF 
GOODRICH 1927 $4.1 5.02 351 36.42 602 17.11 4.00 27.5 58.9 
(B. F.) CO. 1928 24.2 2.44 339 10.36 746 1.50 4.00 24.9 53.4 
1929 34.6 327 22.62 1,054 4.83 4.00 NF NF 
GOODYEAR 1927 718.3 3.17 807-PFP 20.17-FP 830 13.24 0 25.6 96 
TIRE & 1928 68.9 3.37 - 13.54-FP 1,037 5.04 0 19.3 104 
RUBBER CO. 1929 67.6(s) NF 791-FP 23.52-FP 1,371 9.34 2.50 26.6 NF 
KELLY- 1927 5.0 1,58 82-PFP 4,36-PFP 364 0.66-d 0 0.1 4.7 
SPRINGFIELD 1928 3.5 1,44-d 82-PFP 4-30.36-PFP 1,064 2.90-d 0 2.7-d 15.8 
TIRE CO. 1929 none ne 82-PFP 1,064 NF 0 NF NF 
MILLER 1927 none 117 8,37-d 260 d 1,00 1,3 23,1 
RUBBER CO. 1928 none «oes 113 $0.46-d 260 a 0 2.1-4 18.9 
1929 none waved 118 260 d 0 4.2-d NF 
1927 107 1.84 651 8.1 810 0.14 0 40.1 99 
U. 8. RUBBER CO, 1928 104 0.76-4 651 16.56-4 1,457 21.95-d 0 18.0 105 
1929 (6) 102 NF 651 0. 457 (a) 0 18.6 
C—Including Common Stk. d—Deficit. FP—First Pfd. Stk. ot ada & First Pfd, Stks. combined. s—Including obligations of sub- 
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Accessory Companies 
. Pid. Shs. Com. Common. Divs. Net 
Funded Interest Stock Stock Earned Paid per Sh. P. & L. Working 
Debt—s Times 3 Outstanding Per. Sh. Surplus Capital 
Company Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
AMERICAN 1927 None af : 207 2.26 0 8.4-0 2.7 
BOSCH 1928 None oe eee 207 5.02 0 -C 3.7 
MAGNETO CORP. 1929 None cee ey ee 207 4.47(9) 0 10.3-C(9) 4.2(9) 
BENDIX 1927-p 1.0 49.0 None bance 1,390 2.31 0.46 2.6 1.2 
AVIATION 1928-p 6.7 37.6 None wees 1,390 4.44 0.60 4.5 0.2-L 
CORP. 1929 None oad mene ces ee 2,115 3.26(9) 1.00 9.6(6) 25.2(6) 
BOHN 1927 None +r ON ewks 349 3.38 1.25 5.1-C 1.6 
ALUMINUM & 1928 2.2 NF ee Eee eee 350 9.10 1,875 71.3-C 4.6 
BRASS CORP. 1929 1.9 NF one piece 352.4 7.43 5.00 8.7-0 5.2 
BORG- 1927 (Organized _: ®, 1928) 
WAR 1928 one 35 93 410 10.85 2.00 7.5 6.9 
CORP. 1929 None eee 35 204.45(11) 1231 5.63(11) 3.00-eqg+6% 16.6(9) 15.5 
BRIGGS 1927 None oes PE se wee 2,003 0.58 2.25 13.8 9.3 
MFG, CO. 1928 None ‘ Mee FE eon. 2,003 2.15 0 18,1 10.1 
1929 None oe None ig. 2.003 1,65 (9) 0 NF NF 
CAMPBELL, 1927 None te? te ee 210 5.93 0 3.6-C 0.8 
WYANT&CANNON 1928 None bos Ses er 315 5.00 1.33-eq 4.8-C 1.7 
FOUNDRY CO. 1929 None ose ea ee 348 3.67 2.00 5.6-C 1.3 
CONTINENTAL 1927-Oc 6.5 3.5 OE EWS: Secces 1,761 0.71 0.80 10.8 11.2 
MOTORS 1928-Oc 6.2 4.9 Sa Sa 1,761 1.02 0.80 11.2 11.7 
CORP. 1929-0c None ae ee eee 2.118 33 0.80 9.6 9.8 
EATON 1927 None Se See 250 3.12 2.00 1.4 2.9 
& 1928 0.75 NF ee, ee 270 5.29 2.00 2.1 4.2 
SPRING CO. 1929 0.75 NF None os 300 5.02-E 8.00 2.9 3.7 
ELECTRIC 1927 None as ee Meee 250 9.45 6.00 NS 1.5 
AUTO-LITE 1928 None oe 41 85.2 885 8.60 3.15-eq 6.7 4.8 
co. 1929 None . 41 231.27(9) 886 10.61(9) 6.00 NF NF 
GABRIEL 1927 None one Be es 200-AB 4.80-AB 3.50-AB 0.71 1.72 
SNUBBER 1928 None Poco ee ers 200-AB 1.64-AB 0.875-AB 1.02 1.66 
MFG. CO, 1929 None aa ee eae 200-AB 0.52-d (9) 0 +93 1,17 
HAYES 1927 NF NF NF NF 200 0.21 0 NS NF 
BODY 1928 None soe ee ee 250 3.36 0 NS 1.60 
CORP. 1929 None eos see eee 317 0.774 0.75 +6% 5.5-C 1.86 
KELSEY- 1927-p None 44-T 30.85 886-T 1,49 NF 6.7 5.0 
HAYES 1928 None 40 46.93 749 2.54 NF 9.0 5.8 
WHEEL CORP. 1929 None 40.2 49.14(6) 749 5.00 2.00 NF NF 
MARLIN 1927 None ane ee =. EL a newe 357 2.70 8.75 1.8 3.9 
ROCKWELL 1928 None a a 362 6.93 3.75 3.1 5.4 
CORP. 1929 None pO ee ee ees 364 5.47(9) 8.25 NF NF 
MOTO-METER 1927-p NF NF NF NF NF NF NF NF NF 
GAUGE & EQUIP- 1928-p 0.5 NF eS eee 512 1,24 0 3.1 2.8 
MENT CORP. 1929 None eos ee eT i sca 612 -28(9) 0 4.6-C 2.8 
MOTOR 1927 0.95 NF 30.6 15.77 130 2.53 2.00 NS 2.9 
PRODUCTS 1928 None 30.6 86.36 130 19,10 2.00 NS 4.1 
CORP. 1929 None Sa ee ees 197 11.15(9) 10.00 NF NF 
MOTOR 1927 None i ee 550 2.71 2.00 6.4 4.7 
WHEEL 1928 None Se See ee 688 4.24 1.90-eq 6.6 5.6 
CORP. 1929 None Pere eee 688 4.80(9) 2.75 +20% 8.5 14 
MULLINS 1927 None wee 9.46 62.20 100 5.18 0 8.1 1,87 
MFG. CORP. 1928 None Ree 30.0 24.28 100 6.53 0 3.7 2.65 
1929 None 30.0 15.90 100 2.67 0 3.8 2.5 
MURRAY 1927 4.9 1.8 a eee 269 0.97 0 0.2 6.2 
CORP. OF 1928 4.4 6.9 Ses 538 3.34 0 2.0 11.5 
AMERICA 1929 3.1 NF _. eee 758 NF 1,50+-1% NF NF 
RAYBESTOS- 1927 Inc. July 5, 1929 
MANHATTAN, 1928-p None See Seer 676 3.65 ne NS 8.0 
INC. 1929 None re en 66 4.74 0.65 2.6 9.7 
SPICER 1927 None 15 74.42 314 2.94 0 4.0 1.9 
MFG. CORP. 1928 None 100 10 358 6.46 0 2.1 4.3 
1929 None 100 23.56(9) 358 5.96(9) 0 NF NF 
STEWART- 1927 0.88 NF EN. vine 600 8.63 6.00 5.9 11.9 
WARNER 1928 None cine See ee 600 12.92 6.00 10.3 13.5 
CORP. 1929 None NN = Pe ee 1,273 6.87 2.87%4eq+6% 17.9 12.7 
TIMKEN- 1927 None 40 46.00 832 1.53 0.80 2.2 1.9 
DETROIT 1928 None 88 53.70 992 1.77 0.80 3.0 9.6 
AXLE CO. 1929 None 37 23.82(6) 992 1,28 0.80 4.2 8.6 
TIMKEN 1927 None ove Bee 1,201 7.95 5.00 25.7 21.5 
ROLLER 1928 None None i... 1,201 11.43 5.25 33.5 22.6 
BEARING CO. 1929 None es bones 2,407 5.06(9) 3.00-eq NF NF 
WILCOX- 1928-p NF 167A 6.62A 210-B 3,28-B 0 NF NF 
RICH 1928-p None 167A 6.944 210-B 3,58-B 0 NF 1.8 
CORP, 1929 None 48.3A (9) 26.66A (9) $29-B 8.65-B(9) 1,505 2.8(6) 2.1(6) 
YOUNG (L. A.) 1927 0.9 NF 76 NF 225 3.50 2.00 2.1 1.8 
SPRING & 1928 0.8 NF None eee 330 5.46 2.50 3.1 3.6 
WIRE CO. 1929 0.6 NF None ecece 412 5.36 3. 00+25% 3.1 4.5 
AB—Class ‘‘A” and Class ‘‘B’’ Stocks, combined. C—Includes common stock, eq—Equivalent on Shares outstanding after stock dividend 
or split-up. L—Excess of current liabilities over current assets, NF—Not available. NS—Not segregated. Oc—Year ended Oct. 31. p—Pred- 
ecessor companies. S—lIncluding obligations of subsidiaries. T—All Classes. (6) Six months ending June 30, (9) Nine months ending 
Sept. 30. (11) Eleven months ending Nov. 30. %—% stock dividend. d—Deficit. 
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Petroleum 





Industry Continues to Wrestle 
with the Problems of Overproduction 
—Salvation Lies in Co-operation 


the leading interests in the pe- 

troleum industry late last year 
proved so successful in the line of cor- 
recting fundamental faults and assur- 
ing satisfactory profits that a much 
broader application of the coordinating 
principles then set in motion is under 
way. 

Not only has the proration of pro- 
duction to cut down supply to balance 
with demand been accepted as a per- 
manent feature of the new coopera- 
tive spirit of the industry but a plan 
of direct, unified control of the oil field 
or pool from its very inception is being 
worked out. With control of a new 
pool in the hands of a committee, the 
correct placing and timely drilling of 
wells, the proper use of gas and the 
run of the crude oil are directed as if 
by one company for the common good. 


([) te leading ine action taken by 


Unitization Essential 


This unitization, as it is called, is 
most essential, since, while at least 10,- 
000,000 barrels of crude that would 
otherwise have been added to produc- 
cion were held underground in the late 
months of 1929, more drastic curtail- 
ment is necessary. For, while crude 
oil production was finally brought 
down to the intake of the refineries, 
the latter had been steadily expanding 
their own output, due to a large but 
normal increase in the demand. for 
gasoline earlier in 1929. 

If the refiners follow the recom- 
mendations of the larger companies to 
reduce their run of crude during the 


winter seasonal decline in demand, the 
further accumulation of gasoline stored 
above ground, which is so costly, may 
be prevented. Whereas in 1929 there 
was an increase of 13% in the demand 
for gasoline, there was an increase in 
the production of gasoline of 17%. 
And there was an increase of about 
30% during 1929 in stocks on hand. 


Anti-Curtailment Factor 


Thus, the factor most likely to de- 
feat the aims of the projected curtail- 
ment program this year is apparently 
the tendency of the refiners to pile up 
gasoline stocks. It is believed, how- 
ever, that the evident determination of 
the producers to maintain the conserva- 
tion movement will of itself force the 
refiners to curb their crude oil runs. 

These efforts are also expected to 
preserve a fairly well stabilized price 
structure in the petroleum fields. The 
main source of possible trouble is in 
California where most of the recent 
overproduction has originated. The 
refiners there have increased their crude 
oil runs to stills and, having a lighter 
gravity crude to handle, have had 
larger yields. Furthermore, there has 
not only been a gain in cracked gaso- 
line but an increase in natural gasoline 
output amounting to approximately 
50%. 

This California production expan- 
sion has resulted in very considerable 
gains in shipments via the Panama 
Canal to the Atlantic seaboard and in 
exports to markets where competition 
is set up against the products of refin- 


eries in other parts of the United 
States. Adoption of a radically differ- 
ent price basis in the eastern territory 
has recently become general following 
the initial revision by the Standard 
Oil Co. of New Jersey early in Janu- 
ary. The new retail rates are based on 
the refinery or terminal prices plus the 
freight rate to the point of sale, and 
this is expected to meet, in a large 
measure, the invasion of California 
tank shipments. The effect in the east- 
ern retail markets is to lower prices, 
the largest cuts being in relation to the 
proximity of the area to the terminal. 


Important Acquisitions Pending 


The trend of integration will un- 
doubtedly continue this year, a number 
of important acquisitions already be- 
ing reported as under negotiation. The 
larger producers are expanding their 
distributing organizations to cover 
much more extensive areas, in some 
cases nation-wide. They are also 
strengthening their productive sources 
by the merger method. 

The code of marketing ethics for the 
elimination of malpractices in the dis- 
tribution of refined products is now in 
its second year and again functioning 
with benefit to all. The oil export 
group, also a second-year innovation, 
is proving equally successful. 

All-in-all, with gasoline consump- 
tion promising a slight increase over 
last year, the leading companies, par- 
ticularly the well integrated organiza- 
tions, should duplicate in .1930 their 
profitable operations of 1929. 





























Leading Oil Companies 
Shs. Pfd. Shs. Com. Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid perSh. P. & L, Working 
Company Debt—s Times Outstanding Per Sh. Outstanding Per Sh. Calendar Surplus Capital 
Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
1927 None «xe WONG yrs weees 922 4.02 2.00 6.7 4.3 
AMERADA CORP. 1928 None . MES i. con, pewom 922 2.40 00 7.5 5.0 
1929 None eee RR ETE 922 0.77(9) 2.00 NF NY 
1927 14.6 8.4 200 11.58 500 1.83 3.00 32.8 41.0 
REFINING 1928 14.1 21.9 200 84,24 2,000 - 7.72 1,00-eq 46.3 49.7 
0. 1929 14.3 NF ee Teer 2,682 6.20 2.00 NF NF 
BARNSDALL 1927 25.6 3.43 . ee ere 1,170-AB 3.64-AB 1.75-AB+a 14.4 2.7 
CORP. 1928 21.3 3.36 ~ SE  pSea8 1,794-AB  2,25-AB 0.50-AB+a 6.3 87 
1929 0.3 NF eee 2,257-AB 2.54-AB(9)  2,25-AB NF NF 
ONTINENTAL 1927-p 80.0 6.51-d Be A wien 2,317 3.32-d 1,00 1.6-d 39.5 
OIL co. 1928-p 21.5 1.86-d PR oS See 2,317 2.14-d 4.00 6.6-d $5.1 
(of DEL.) 1929 34.8 6.20(9) : , Se ee ee 4,743 1,41(9) 0 149.5-c 60.1 
(Continued on next page) 
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Leading Oil Companies 























































































































~~ Bhs. Pfa; Com. Common Divs. Net 
Funded Stock Stock Earned Paid perSh. P. & L. Working 
Company Debt—s Outstanding Per Sh. tstanding Per Sh. Calendar Surplus Capital 
($1,000,000) (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
GENERAL 4.5 69 19.34 207 4.74 5.00 9.5 6.8 
ASPHALT CO, 4.3 66 13.89 211 2.79 5.00 8.9 6.0 
None None conan _409 NF 1,00 NF NF 
GULF 69.9 ON oe agen 4,450 3.08 1,50 137 82 
OIL CORP. of PA. 65.9 p OS Reemegast see 4,505 8.06 1.50 167 102 
(Curb) NF None a dine NF NF 1.50 NF NF 
HOUSTON 6.0 89 27.15 250 7.58 0 9.2 1.3-L 
OIL Co. 8.0 89 20.26 250 6.11 0 9.9 2.6 
OF 8.0 89 18.99(9) 250 3.40(9) 0 NF NF 
H 49.2 \ |" Seer 2,947 2.41 2.00 47.0 47.4 
OIL & 47.2 pO at meee, Paes 2,964 6.51 2.00 60.4 58.3 
REFINING Co. NF ao Hipieasee Cree 964-6 10.80-e 1,20 NF NF 
INDEPENDENT 6.1 5 oe 650 3.56 1.00 12.0 1.8 
OIL & 8.0 Meme andes 1,334 3.81 1,125 6.0 13,1 
GAS CO. 6.5-e None bbuee 1,879 (9) 8.70(9) 2.00 NF NF 
LAGO OIL & None ee Rea See 3,992 1:99 0.75 8.4 0.09-L 
TRANSPORT None WOO iE ON Soe 3,992 0,52 0 4.0 3.96 
. None oo, Se PT 8,992 0.56(6) 0 NF NF 
MID-CONTINENT 9.9 63 52.40 1,410 2.02 1,50 22.9 18.1 
PETROLEUM None i. Saran? Se 1,858 1.86 0 22.4 18.4 
CORP. None ee eee 1,858 8.25-e(9) 2.00 $1.3 23.0 
OHIO None see eg aE ere 2,400 1,38 1.25 40.5 62.9 
OIL None mer ee ee a ee 2,400 2.11 rats 40.7 63.8 
(Curb) None eke | Re SPS 2,400 NF 2.75 NF NF 
PAN-AMERICAN 12.4 NF RRR S OA 3,362- 5.03-CB 5.60-CB 29.0 27.5 
PETROLEUM & 10.0 NF | as Oa 3.361- 3.00-CB 0 27.2 27.2 
TRANSPORT CO, NF NF None Ae 3.424-CB 1.16-CB 0 NF NF 
PHILLIPS 36.2 4.2 None eee 2,395 2.06 3.00 28.2 25.3 
PETROLEUM 85.4 4.0 None ees 2,402 2.48 1,875 29.4 23.6 
co. 35.5 NF None cc 2,524(9) NF 1,50 41.7(9) 19.2(9) 
PRAIRIE None Se eats 2,419 0.97 1,50 90 79 
OIL & None Meebo x2 e beees 2,426 4.34 0 101 92 
GAS CO. None a. See Pe 2,433- 5.89 1.50 113.3 104.4 
PRAIRIE None oe ea FOr 810 22.63 9.50 42.3 52.6 
PIPE None oe eee oe 810 24.43 13.00 52.8 65.4 
LINE Co. None ea 4,050(9) 4.22 (9). 5.00-eq NF NF 
PRODUCERS & 2.65 57 HN 749 NF 0 2.9- 11.3-L 
REFINERS 2.00 57 16.42 749 0.98 0 22.4- 12.0- 
CORP. None 57 NF 7149 NF 0 NF NF 
PURE 9.9 230 66 8,038 8.00 1,875 NS 14.9 
OIL CO. 20.0 280 16.83 3.038 0.97 0.625 NS 24.0 
19.0 280 40.09 8,038 8.06 1,875 17.6 25.6 
RICHFIELD 12.6 258 14.48 1,169 3.07 1.15 ed 4.0 
OIL CO. OF 5.1 400 19.55 1,887 4.65 1,50+1% 8.0 
CALIFORNIA 37.3(6) 400 16.18(9) 1,947(9) 8.05(9) 00 11, 5c) 22.3(6) 
ROYAL None 30-T 1,370 12,363-b 8.27-b 8.15-b 41.0 « 97.4 
DUTCH CO. None 80-T 1.380 12,441-b 8.30-b 3.22-b 41.5 116.4 
None 30-T NF NF NF 3,209-b NF NF 
SHELL UNION 81.1 None be 10,000 1.10 1.40 30.6 = 
OIL 78.8 None bases « 10,000 2.04 1.40 $7.0 
CORP. 127.2(6) 400 46.71(9) 13,000 1.89(9) 1.40 36.8(6) 188. 06) 
SIMMS 3.3 Bee ee 691 0.09-d 0.875 46 4.2 
PETROLEUM 0.4 mene fi ees 806 0.41 0.40 4.6 5.1 
co. None None ebsa 841 1.55 (9) 1.60 8.0(6) 4.8(6) 
SINCLAIR 92.3 166 32.47 4,509 0.89 0 32.8 37.3 
CONSOLIDATED 89.7 160 30.47 5,500 2.21 0 40.8 84.8 
OIL CORP. 87.9 160 5,500 NF 2.25 NF 
SKELLY 14.8 Dey. agen 1,094 1.32 2.00 8.8 6.4 
OIL CO. 14.2 None ee 1,090 3.76 2.00 10.3 4.5 
14.0 None 1,090 2.25 (9) 2.00 NF NF 
None ee ae ee 12,594 3.19 2.625 65.5 101 
OIL CO, OF None OMG). cares 12,594 3.66 3.00 73.6 106 
CALIFORNIA None ee oe NF NF 2.50+2% NF NF 
STANDARD None con —— wehbe 9,232 3.26 2.50 107 103 
0O1L CO, OF None ees ene Dee aee 9,285 8.23 3.50 156 155 
TAN. None ies | ieee ase NF NF 2.83%%4-0q NF NF 
STANDARD 169 6.8 eee. oo ahews 24,317 1,52 1,50 400 516 
OIL CO. OF 167 15.8 meee > HER 24,484 4.43 1.50 478 568 
NEW JERSEY NF NF NO i. Eo a NF NF 1.87% NF NF 
STANDARD 117 3.0 ee ee re 17,119 0.67 1.60 62.6 177 
OIL co. OF 104 9.0 BN ee Views 17,364 2.28 1.60 74.4 186 
NEW YORK NF NF BN i as, NF NF 1.60 NF NF 
sUN 9.66 4.8 50 55.82 1,207 2.17 1.00+3% 3.8 14.3 
OIL OO. 8.99 10.3 50 100.16 1,298 3.63 1,00+6% 6.5 14.8 
8.66 12.8 100 82.42 1,417 5.60 1.00+9% 9.1 20.0 
TEXAS None awe None ee 7,219 2.77 3.00+10% 111 105 
CORP. 19.8 24.6 pe ae ee 8,443 5.34 3.00 131 120 
124.4 NF eee Sore NF NF 3.00 NF NF 
None soe aera eS ee 845 0.07 4.50 11.6 3.2 
c None ies None ate 845 0.24 1.50 11.8 4.0 
COAL & OIL CO. None neon None ceed 907 NF 10% NF NF 
TIDEWATER 23.9 6.6 728 7.36 4,776 0.21 0.75 3.2 46.1 
ASSOCIATED 20.3 21.9 729 19.39 4,853 2.01 0 ne 53.0 
OIL CO. 17.8 12.4(9) 732 13.47 (9) 5,635 1.17(9) 0 14.1(6) 53.0(6) 
TR’SCONTINENTAL1928-Ja 6.4 1.25-d 158 8.76-d 3,742 0.63-d 0 0.6 0.02 
e 13.1 2.64 158 9.57 8.759 0.11 0 2.1 6.35 
11.7 5.7 None ones : 0.73 0 6.8 11,1. 
UNION OIL 23.8 9.5 None oe 3,792 2.65 2.50 60.6 48.1 
co. OF 23.9 10.2 ee ema pet Pee 8,795 2.93 2.00 64.1 465.3 
CALIFORNIA 21.5 29.1 None Seace 4,216 3.56 2.00+4% 73.8 69.6 
VACUUM None None was 2,512 10.17 5.00 81.7 81.3 
OIL None None wees 5,047 7.46 3.75-eq 87.5 82.7 
(Curb) None None Bea's NF NF 4.25 NF NF 
a—2%% in Class ‘‘A’’ Stk. AB—Olass ‘“‘A’ and Class ‘‘B’’ Stks, combined. b—N. Shs. CB—Common 


combined. d—Deficit. 
current liabilities over current assets. 
ing obligations of subsidiaries. 


Mr—Year ended Mar. 31. 
T—All classes. %— 


% Stk. Div. 





e—Estimated. eq—Equivalent on Shs. outstanding after Stk. Div, or split-up. 
NF—Not available. NS—Not segregated 
(6) —Six months ending June 30. 





d Common ‘‘B’”’ nog 
agen pote Jan. 31. L—Excess o: 
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Struggle for Price Stability and Pro- 
duction Equilibrium Governs Outlook 


metals this year revolve about a 

severe strife to stabilize prices 
and balance production with demand, 
successful to some extent but uncertain 
in too large a measure to prevent many 
producers being far from optimistic as 
to 1930 results. The ability to organize 
and maintain cooperation on the part 
of the producers, with foreign interests 
rather important factors in one or two 
instances, so as to present a solid front 
to the consumers is proven in some di- 
rections but questionable in others. 

The stock market crash put a con- 
siderable crimp in some of these efforts. 
In general, however, hopes run high 
that production and prices can be sufh- 
ciently controlled this year to prevent 
any serious upsets that would bring 
about a prolonged depression. While 
the game of holding out against each 
other, now being played by the pro- 
ducer and buyer, is likely to be critical 
during the first few months, the last 
half of 1930, with virtually all indus- 
tries on a better balanced basis, prom- 
ises to preserve a fairly good average 
for the whole year, although mayhap 
somewhat lower than for 1929. 

Of the four principal non-ferrous 
metals—copper, lead, tin and zinc—the 
most satisfactory trade position is held 
by lead. 


Pr rreias this for the non-ferrous 


Lead - 


Purchases of lead are being made in 
good volume. Producers have regu- 
lated their output and prices of the 


dull gray metal have declined to a level 
that should preclude any marked hesi- 
tancy on the part of consumers. There 
is no likelihood of a sizeable gain in 
excessive supplies to induce buyers to 
hold out for better prices and a fairly 
stable market appears to have been es- 
tablished. 


Copper 


Copper producers face a somewhat 
less encouraging prospect. They are 
in a fight to the finish, one of the most 
vital in their history, to stabilize prices 
at the prevailing 18-cent level. They 
are handicapped by heavy excess sup- 
plies of the red metal while striving 
valiantly to curtail output. One large 
company has closed down one of its 
mines and other suspensions are immi- 
nent. 

Buying is exceedingly slack and on 
a hand-to-mouth basis, with the partic- 
ular intention of the consumers to 
carry their efforts to force a break in 
prices, as far as possible. Producers 
are holding their position largely by 
virtue of the excellent earnings they 
made last year and their strong finan- 
cial condition, probably feeling that 
they can afford to sacrifice shrinking 
profits for the time being if they can 
thereby succeed in establishing the 18- 
cent rate as a stabilized market price. 

The success of the producers in 
achieving their aim means a probable 
saving to their stockholders over the 
next three years of from 250 to 350 
million dollars, an amount that would 


likely be lost by a break in price to 14 
or 15 cents a pound, with no hope of 
recovery during that period. Further- 
more, a lower price would not mean 
any important gain in consumption. 
And the consumer admits the fairness 
of the 18-cent level. On the basis of 
general industrial prospects, the do- 
mestic consumption of copper this year 
will be less than in 1929 and to what 
extent this will be offset by foreign 
demand remains to be seen. Earn- 
ings of representative producers will 
in the aggregate recede from the high 
levels of last year unless the com- 
plexion of the outlook is altered in 
the interim. 


Zine and Tin 


The price of zinc is down to the 
lowest sustained level in a long period 
and some producers are near to, if not 
actually losing money. In addition, the 
producers are not well organized and. 
the European cartel in particular has 
been so disrupted that zinc has been 
selling there at the lowest point in 20 
years. 

There are, nevertheless, grounds 
for hope that the European cartel 
will reorganize on. a much stricter 
enforcement basis, thereby enabling 
control of its members’ production and, 
of course, restoration of prices to a 
more equable level. In which event 
domestic producers will probably ad- 
vance their rates and _ ultimately 
achieve a desirable measure of price 

(Please turn to page 54) 
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Mining, Smelting and Metal Companies 
Copper Companies 
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1929 none eee 
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MODGE CORP. 1928 none see none 
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REVERE 1927 Inc. December 1, 1928. 
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BRASS, INC. 1929 10 
d—Deficit. 


bd—Before depletion. 
ted p—Pred company, P—Preferred Stock. 
(6)—Six months, (9)—Nine months, 


ad—After depletion. 
available. NS—Not segr 
cluding obligations of subsidiaries, 





Miscellaneous 


PA—Preferred and C 
settee ae a 


eq— Equivalent on Shs, outstanding after Stk, Div. or split-up. 
lass ‘‘A’’ stocks combined. 
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Earned 
Interest ook Per 


Shares 
—— 


Funded 
Debt—s Times 


Year ($1,000,000) Earned Pfd. (1,000) 


Company 


Earned 
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Common 


Com. Divs. 


Paid 
Per Share 


Share Outstanding Share Calendar 


Year 


P.& L. Net 

Surplus 

($1,000, 
000) 


Working Production 
Capital 
($1,000,000) 





1927 none 50.27 595 
AMERICAN 


METAL CO. 
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INTERNATIONAL . 89 68.04 1,673 
NICKEL OF 928 : 89 139,12 11,258 
CANADA, LTD. 89($100) 
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1.05 
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3.79 


3.50 
6.83(11) 


NF NF 


rine gig 


S32 
BEEREE 
B 


‘ge 
mn 
ia 
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Topacco 


Cigarette Popularity Places Manufacturers in Strong Position 


so definite an upward trend in 

earnings as have the leading 
tobacco companies. They have estab- 
lished a prosperity based largely upon 
the production of the popular priced 
cigarettes which have in recent years 
become the dominating factors in the 
tobacco business. 

While the production of cigars, 
manufactured pipe tobacco and snuff 
has of late years become practically 
stabilized, the manufacture and con- 
sumption of cigarettes has increased at 
a rapidly accelerating rate. During 
the decade since 1920 total tobacco 
consumption in the United States in- 


| ae industries have demonstrated 


creased something less than 25%. The 
output of cigarettes‘in 1929 showed a 
gain of about 150% over that of 1920. 

Final figures for 1929 show Ameri- 
can cigarette production for the 
year only slightly below the original 
estimate of 120,000,000,000 as com- 
pared with about 106,000,000,000 


‘in 1928. The estimate for 1930 has 


been placed at 144,000,000,000 based 
upon a continuation of what has now 
come to be regarded as the normal rate 
of increase. As a very large part of 
this great gain has been accounted for 
through the expansion of a few leading 
brands, so the prosperity of the in- 
dustry has been chiefly concentrated 


in the treasuries of the companies 
owning the favored products. 

The increased output is by no means 
the only favorable factor in the out- 
look for the coming year. The ad- 
vance last October in the wholesale 
prices of the four most popular brands 
from $6.00 to $6.40 per thousand, re- 
stored the price levels which had ex- 
isted prior to 1928, greatly improved 
profit margins and is expected to add 
many millions of dollars to the net 
profits of the big companies. If cur- 
rent prices are maintained, and there 
now seems to be no reason to antici- 
pate a renewal of the recent price war, 

(Please turn to page 57) 





Tobacco Companies 





Shs. Pfd. 


Common Divs. Net 


Paid per sh, P. & L. Working 


Earned 
Calendar Surplus Capital 


Per. Sh, 
Common 


Earned 
Per. Sh. Outstanding 
(1,000) 


Interest Stock 
Preferred , 


Funded 


Debt—s 
($1,000,000) Year 


Year Earned 





Company 


($1,000,000) ($1,000,000) 





1927 
1928 
1929 
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40 49.98 110 
40 55.11 110 
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TOBACCO CO. 1928 
1929 
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bined. d—Deficit, 


P—Preferred stock only. 
T—All classes, %—% stock dividend. 





a—Plus 10% in Common “‘B” stock. A—Class ‘‘A” stock. b—Plus 25% in Common ‘‘B’’ stock. 
eq—Equivalent on shares after stock dividivend or split- FP—First preferred stock. Je—Year ended June 30. 
Jl—Year ended July 31, Oc—Year Bove Oct. 31. L—Excess of current liabilities over current assets, NF—Not available. NS—Not segregated, 
PPP—Preferred and prior preferred stocks combined. s—Including —— of subsidiaries. t—Negligible amount. 

(6)—Siz months ended June —BSeven months end 


up. 
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July $1. (9)—Nine months ended Sept. 80, 
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Business Reaches High Peak 
and Recedes 
(Continued from page 10) 





duction that motivated the retrench- 
ment policies last year and which will 
probably continue in force during the 
first four months of the current year, 
at least. It is not likely that the re- 
sulting recession in business will reach 
alarming proportions nor be of long 
extended duration. Considerable has 
already been accomplished in the mat- 
ter of adjusting production to demand 
and the strain of abnormal activity has 
been encouragingly alleviated. 
Industrial profits in the aggregate 
for the first quarter will probably suffer 
substantially by comparison with re- 
turns for the first three months of 1929. 
This statement might even be extended 
to include the entire first half of 1930 
with the reservation, however, that in- 
creased activity will begin to find re- 
flection in improved earnings returns 
for the second quarter. The prospect 
of lower earnings, of course, gives rise 
to the question of dividends. In the 
case of most of those companies with 
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which the public is most prominently 








identified through stock ownership, it 
may be said that present dividends are 
at least reasonably protected both by 
relative earnings and a backlog of finan- 
cial resources. 

Factors which will aid in paving the 
way for recovery in the last six months 
of the year include lower interest rates, 
favorable prospects for agriculture and 
a further improvement in conditions 
abroad accompanied by a gradual in- 
crease in foreign trade. Unemploy- 
ment, while likely to increase during 
the first half of the year, does not seem 
destined to assume drastic proportions 
and national income will suffer no seri- 
ous impairment. Such reduction in 
purchasing power as resulted from 
speculative losses will be manifest in 
the demand for those products prop- 
erly classified as luxuries. 

The political outlook does not pre- 
sage any attempt to further regulate or 
discourage business by legislation, al- 
though the penchant of Congress to in- 
vestigate anything and everything is to 
be reckoned with. The Chief Execu- 
tive has been instrumental in restoring 
the confidence of the public at large 
by his promptness in obtaining the co- 
operation of business leaders and the 
huge construction projects which have 
been pledged will play an important 
role in mitigating the effect of business 
recession in other lines. 

Weighing the factors as discussed 
above, there is ample basis for confi- 
dence, and while the advisability of 
caution rather than optimism is em- 
phasized, business has survived what 
Stuart Chase refers to as the “spirited 
attempt of the Stock Exchange to give 
the country back to the Indians” and 
the evidence of its recuperative powers 
should become more impressive with 
the passage of time. 





The Stock Market in 1929 
(Continued from page 5) 





dividual situations that appear on the 
financial horizon. Although the 
general tendency of prices is likely to 
be more favorable than unfavorable 
during this early period of “watchful 
waiting” for a clue from business con- 
ditions, the highly selective nature of 
the price movement that has character- 
ized the market since the 1929 break 
will be prominently noted. And the 
investor would be well advised to pay 
close attention to general business con- 
ditions during the early months of the 
year rather than to depend too con- 
fidently on preconceived notions about 
the business prospect, for better or for 
worse. 
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1929 — Another Milestone 
in the Progress of the 
Utility Industry 


(Continued from page 33) 





only approximately 900,000 new users 
as compared with 1,400,000 in 1928. 
Of the total increment in 1929, domes- 
tic and farm consumers accounted for 
about 850,000 as against 1,180,000 in 
1928, a decrease of nearly 30%. The 
sharp decline in residential building 
construction was largely responsible for 
this drop. 

About one-third of the electric reve- 
nues are derived from residential busi- 
ness, so that a decline in the rate of 
new customers will have an appreci- 
able effect on gross revenues unless 
consumption per customer increases. 

Gas has become the chief cooking 
fuel in the country, about 46% of the 
families using either the manufactured 
or natural product. New uses are con- 
stantly being found for gas in the 
home, and the sale of economic gas ap- 
pliances is greatly stimulating con- 
sumption. At present the most rapidly 
developing branch of the residential 
gas business is its use for water and 
space heating. For industrial purposes, 
however, gas sales are increasing at a 
rate even faster than for domestic con- 
sumption. Industries which need heat 
in its most adaptable, efficient and con- 
venient form are using increasingly 
large amounts. During the past ten 
years, industrial and commercial sales 
have increased almost 109%, whereas 
domestic sales have gained nearly 55%. 

The rapid extension of natural gas 
pipe lines for long distances, forming 
a network over a large territory, is 
making available huge quantities of 
cheap gas in the densely populated in- 
dustrial areas of the country. Natu- 
ral gas now supplies about 73% of 
the nation’s total gas requirements. 

The traction phase of the public util- 
ity industry, in contrast with the others, 
has shown practically no progress in 
the past decade. Changing conditions 
have forced the electric railways to 
supplement their service with motor 
transportation, and they are now 
among the largest operators of buses. 
It is interesting to note that the num- 
ber of passengers carried in this coun- 
try today by electric railways and affil 
iated bus lines is but little changed from 
the total transported by tractions ten 
years ago, specifically, 15,850,000,000 
estimated in 1929 compared with 15,- 
545,000,000 in 1920. And gross reve- 
nues, too, have remained approximately 
the same throughout this period. 

The growth of telephony in this 
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Machinery and Equipment 


Recession in Demand Likely to Be Moderate 


NPRECEDENTED industrial 
U activity of the past year result- 

ing in heavy replacement de- 
mand and extensive expansion of pro- 
duction capacity in many industries 
which necessitated a large volume of 
original equipment, made possible the 
highly satisfactory earnings reported 
for 1929 by most companies manufac- 
turing machinery, machine tools and 
equipment. While some reduction in 
demand—and consequently in profits— 
seems indicated by lower levels of gen- 
eral business in prospect for the first 
six months of this year, large back- 
logs reported in many lines and de- 
mand furnished by expansion projects 
planned in such important industries 
as utilities, railroads and steel should 
keep operations in machinery and 
equipment fields fairly high until 
more favorable 
anticipated during the latter part 
of 1930 exert their normal influence 


industrial conditions 


on consumption. In fact, orders for 
machinery and machine tools are al- 
ready appearing in fair volume. Many 
plants are said to be operating at 
close to capacity levels to take care 
of unfilled orders carried into the 
new year and a reasonable amount 
of replacement demand ‘may be ex- 
pected to develop. In the electrical 
equipment field a decided slump 
during the first half of this year at 
least is to be expected in light domes- 
tic and radio requirements, but orders 
to date for heavy equipment emanat- 
ing from public utility companies and 
from railroad electrification projects 
are said to be in excess of volume 
booked in the same period last year. 
Aggregate output and earnings should 
not be much below the figures of 
1929. 

The outlook for companies manu- 
facturing farm equipment is made 
somewhat uncertain by the slightly 


unfavorable export situation. Given a 
favorable crop year, domestic sales of 
agricultural implements should equal 
those of 1929; but exports, which cus- 
tomarily account for about 20% of 
total sales, are likely to decline dur- 
ing the first part of the year. How- 
ever, inasmuch as final earnings will 
depend largely upon the status of 
farm buying power during the coming 
crop year, it is still too early to at- 
tempt any definite forecast. 

While a temporary check in the re- 
cent rapid growth of earnings of com: 
panies manufacturing office and busi- 
ness equipment seems indicated by 
present slack demand for such prod- 
ucts from financial and banking fields, 
steady increases in exports, extensive 
backlogs of unfilled orders and expand- 
ing demand from the chain stores and 
mail order houses should be sufficient 
to maintain profits at or near recent 
levels. 





Machinery and Miscellaneous Equipment Companies 





Funded 


Company Debt—s 
($1,000.000) 


Year 


Interest 
Times 
Earned 


Shs. Pfd. Shs. Com. 
Stock 
Outstanding 


(1,000) 


Earned 
Per Sh, 
Preferred 


Stock 
Outstanding 
(1,000) 


Per. Sh, 
Common 


Net 
P&L. Working 
Surplus Capital 
($1,000,000) ($1,000,000) 


Common Divs. 
Paid per sh, 
Calendar 
Year 


Earned 





ADVANCE 
RUMLEY CO, 


None 


125 130 
125 


125 


2.73-d 


10.3 
11.5 
NF 


d 
0.00 
a 





ALLIS 
CHALMERS 
MFG. CO, 


None 
None 
None 


10.02 
11.28 
3.81 


21.2 


ti 
a 





AMERICAN 
MACHINE & 
FOUNDRY CO, 


20 
20 
20 


7.11 
6.56 
13.00-e 





AMERICAN 


TYPE 1928-Ag. 
FOUNDERS CO. 


1929-Ag. 


40 
40 


14,24 
16.11 


@ 9 | HI] Oe 
SS |SSS/SSSicce 





1927 
1928 
1929 


BUCYRUS- 
ERIE CO. None 


None 


Incorporated Nov. 3, 1927 


68 501-CovP 
68 NF 480 


3 


4,42-CovP 
8.10-e 


~ 
7) 
7 





None 
None 
None 


BURROUGHS 
ADDING 
MACHINE CO, 


800 
1,000 
5,000 


9.00 
8.28 
1,85-6 
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None 
None 
None 


CASE (J. I.) CO. 


124 
125 
190 


27.12 
27.73 
18.00-e 
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©] @ SO do/ = 
Be) Ss 
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3.0 
2.9 
2.8 


CHICAGO 
PNEUMATIC 
TOOL CO. 


94 
94 
199 


12.83 
13.53 
4.63 
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None 
None 
None 


CUTLER 
HAMMER, INC, 


275 
275 
275 


520 
524 
8.00-6 


=~ 
a 
~~ 





None 
None 
None 


ELECTRIC 
STORAGE 
BATTERY.CO., 


t 805 
t 809 
t 


See 
Tr) 


7.10 
7.82 
7.00-e 


¥] © 20] Pm a! bo tO 


aa 
e 





8.1 
7.4 
NF 


FAIRBANKS. 
MORSE & CO. 


369 
369 
369 


72 
71 
70 


£9) ta $3 SS] we we co] go -2 2 


3.08 
4.52 
5.00-e 
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FOSTER 
WHEELER 
CORP, 


200 
200 
200 


35 
35 
84 


1.15 
2.80 
6.00-6 
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GENERAL 
ELECTRIC CO, 


banda 


7,911 
7,211 
7,211 


4,293-8 


6.41 
7.15 
9.35-e 





INGERSOLL- 
RAND CO. 


INTERNATIONAL 1927 
BUSINESS 19°8 
MACHINES CORP. 1929 


wloOSClme 
cohesion: Yous BOS! ae 


Stor Ot ee 


1,000 
1,000 
1,000 


6.40 
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Machinery and Miscellaneous Equipment Companies (Continued) 
































































































Shs. Pfd. Shs. Com. Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid persh. P. &L. Working 
Company Dept—s Times Outstanding Per Sh. Outstanding Per. Sh, Calendar Surplus Capital 
Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
INTERNATIONAL 1927 1.2 NF 50 18 875 2.20 2.00 5.5 4.7 
COMBUSTION 1928 2.5 NF 50 350 1,050 2.75 2.00 5.4 $.8 
ENG’G CORP. 1929 2.5 NF 50 _ NF 1,060 NF 1.60 NF 
INTERNATIONAL 1927 None : 69 33,71 1,059 17.52 6,00+6% 83.2 184 
HARVESTER CO. 1928 None . 74 40.27 4,409 58 1.50+14%% 29.8 201 
1929 None — NF NF 4,409 6.00-e 2.50 NF NF 
INTERTYPE 1927 1.0 NF 11-T 42.75-FP 200 2.00 1.50 3.0 6.4 
CORP. 1928 0.9 NF 11-T 66,.44-FP 200 2.78 1.50 3.2 6.6 
1929 _NF NF 11-T NF 200 3.20-0 1.764+10% NF NF 
LINK- 1927 None all 40 61.43 709 8.10 3.45 4.2 12.3 
BELT CO. 1928 None coe 40 81.05 709 4.21 2.10 5.7 13.3 
1929 None ane 40 87.12 709 4.54 2.50 6.2(9) 18.6(9) 
NATIONAL 1927 2.5 2.0 ) aes eee 500 0.39 0 0.8 4.4 
ACME CO. 1928 2.4 8.4 ER rere 500 2.41 0 1.9 5.2 
1929 NF NF None nines 500 4.20 1.25 NF NF 
NATIONAL CASH 1927 None “ae 1,100-A 6.40 400-B 4.70 3.00-AB 4.6 28.8 
REGISTER OO. 1928 None eee 1,100-A W111 400-B 6.21 3.00-AB 5.4 26.8 
1929 None aieih 1,190-A NF 400-B 5.90-6 4.00-AB 7.9(6) 26.5(6) 
NATIONAL 1927 None cae 71 39.20 266 8.59 6.00 15.1 29.4 
SUPPLY ©O. 1928 1.0 NF 64 63.07 300 9.59 7.00 15.9 29.7 
OF DEL. 1929 NF NF NF NF 300 10.00-e 7.00 *17.9 *27.2 
OIL WELL 1927 None 67 1.45 367 0.07 2.00 8.6 17.7 
SUPPLY CO. 1928 None 66 3.77 378 0.57-d 1,00 6.5 16.6 
1929(6) None oe NF NF 378 0.28 0 NF NF 
OLIVER FARM 1927-p Inc. Feb. 18, 1929 near 11.82-PP reer d ener Seine 
EQUIPMENT CO. 1928-p t wed 700-PPcvP 15.47-PP 350 1,13 9.7 29.2 
1929 None oui NF NF 850 0.05-e NF NF 
1927-p Inc, Apr. 4, 1928 prea 6.69-A 2.28-B dain ati eee 
POOR & CO. 1928 3.5 NF 160-A 11.58-A -B 4.66-B 1,00-AB 0.32 2.0 
1929 8.5(6) NF 160-A 7.88-A(6) 329-B(6) 8.35-B(6) 2.25-AB 7.7-0(6) 2.5(6) 
REMINGTON. 1927 Incorporated Jan. 25, 1927 mae Ske 1,.20+3% 
RAND, INC, 1928-Mr 25.0 3.1 194-FSP 57.03-SP 1,333 1.17 0 0.5 30.4 
1929-Mr 23.4 3.1 195-FSP 55.81-SP 1,334 1.15 0.50 2.1 $1.4 
UNDERWOOD- 1927 None 40-PPB 95.61-PPB 645 5.54 sks 10.8 13.4 
ELLIOTT- 1928 None 40-PPB 114,564-PPB 676 6.30 4,00 12.4 15.1 
FISHER CO. 1929 None NF NF 697 10.08 4.25 NF 
U. 8. HOFFMAN 1927 None BORO 5 scene 222 5.38 4.00 3.0 5.2 
MACHINERY 1928 None on, ie ee 222 4.29 4.00 3.1 4.8 
CORP. 1929(Se) None ina None vanes 222 2.65 3.50 3.0 49 
WESTINGHOUSE 1927-Mr 30 8.2 80 202 2,290 6.81 4.00 64.2 103 
ELECTRIC & 1928-(9) 30 15.6 80 209 2,290 7:05 4.00 67.1 119 
MFG. CO. 1929 NF NF 80 2,590 10.00-e 4.00 NF 
WORTHINGTON 1927 None 159-AB 3.77 130 3.23-d 0 4.5 13.6 
PUMP & 1928 None 159-AB 6.12 130 0.78-d 0 4.9 15.1 
MACHINERY 00, 1929 None 159-AB NF 1380 12.00-e 0 5.0(6) 15.7(6) 
A—OClass ‘‘A”’ Stock. AB—Class ‘“‘A’’ and Class ‘‘B’’ Stocks combined. B—Class ‘‘B’’ Stock, C—Including Common Stock. CcevP—Common 
eq—Equivalent on Shares outstanding after Stock Dividend or split-up, FP—First Pre- 


& Convertible Preferred Stocks combined. d—Deficit. 


ferred Stock. FS—First and second Preferred Stocks combined. 


Predecessor companies. 
vertible Preferred Stocks combined. 
(9)—9 months ended December 31. 


a—10% stock+% Sh. Exide Securities. 


Stock Dividend. 
80. 


Mr—Yeur ended March 31. 


NF—Not available. 
PP—Prior Preference Stock. .PPB—Preferred and Preferred ‘‘B’’ Stocks combined, 
s—lIncluding obligations of subsidiaries. S8P—Second Preferred Stock. 
(6)—6 months ending June 30, 


NS—Not segregated. 
PPcvP—Prior Preference and con- 
t—Negligible amount. %—% 
E—Estimated. Ag—Year ended Aug. 31. 
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(*)—Sept. 

















Shipping Companies 




















































































Shs. Pfd. Sh. Com. Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid per Sh. P&L. Working 
Debt—s Times Outstanding PerSh. Outstanding Per. Sh. Calendar Surplus Capital 
Company Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
AMERICAN 1927 0.68 NF none . 476 0.05 0 6.7 3.6 
HAWAIIAN 1928 0.88 NF none . ars 0.90 0 7.2 5.8 
8.8. C0. 1929 none hs ans none nee 476 0.28-d-(6) 1.00 NF NF 
AMERICAN 1927 0.39 1,09 none see 591 0.07 0 6.75-0 0.22-L 
SHIP & 928 20 1.05 oO i TS eee 591 0.05 0 6.73-C 0.35-L 
COMMERCE CORP, 1929 2.88(s) 1,06 none eee 591 0.08 (6) 0 NF NF 
AMERICAN 1927-Je none toe 7.86 222.43 147 11.50 8.00 6.4 9.9 
SHIPBUILDING 1928-Je none onee 7.86 65.01 147 3.15 8.00 5.7 9.5 
co. 1929-Je none 7.86 95.51 147 4.83 8.00 5.5 10.2 
ATLANTIO, GULF 1927 25.5 1,65 137 6.18 200 0.81 0 13.9 3.9 
& WEST INDIES 1928 23.5 1,53 137 _ 4.72 200 0.20-d 0 11,1 4.9 
8.8. LINES 1929 30.0(s) NF 187 19.88 200 10.51(11) 0 NF NF 
BUSH 1927 28.0 2.0 69-D 18.62-D 163 5.34 4% 5.9 1.86 
TERMINAL 1928 27.8 1.7 69-D 20.55-D 227 4.21 2.00+6% 6.1 1,60 
co. . 1929 20.8(s) NF 69-D NF 237 2.98(9) 2,00-+6% 6.2 1.15 
INTERNATIONAL 1927 29.8 0.98 617 0.05-d 499 6.28-d 0 29.4-d 12.0 
MERCANTILE 1928 30.7 1.45 517 1,42 499 4.75-d 0 28.6-d 15.3 
MARINE CO. 1929 28.9(s) NF none evsee 617 ese 0 NF NF 
NEW YORK 1927 12.6 2.73 100 5.12 70 5,12 0 3.8 1.6 
DOCK CO. 1928 22.6 1,89 100 5.00 70 3.73 0 4.1 9.5 
1929 22.0 NF 100 5.16 70 2.01 0 NF NF 
UNITED 1927 MONG see none 2,500 7.85 5.50 81.0 33.8 
FRUIT CO. 1928 none oes mone eee 2,500 8.24 5.50 87. 26.7 
1929 none ws none PYT 2,625 6.78 4.00+5% 195.3(0) 25.4 
C—Including Common Stk. d-Deficit. D—Debenture Stk. Je—Year ended June 30. L—Excess of current liabilities over ourrent assets. 
NF—Not a . s—Including obligations of subsidiaries. (11)—11 months to Nov. 80, (9)—9 months to Sept. 30, (6)—6 months to 
June 30. 
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‘MN PENDING money to save money 
has been a policy pursued by the 
railroads with signal success in 

the past few years. It followed a 

policy of direct entrenchment, but the 

latter was accompanied by the accom- 
plishment of economies in operation 
that made possible the former. 

In the past, under the driving neces- 
sity of bringing railway capacity up 
to a much higher level, expenditures 
for roadway were increased, jumping 
from 36% in 1923 to 67% in 1928, 
at the expense of purchases of equip’ 
ment which declined from 64% in 
i923 to only 33% of the total budget 
of capital expenditures in 1928. Last 
year this trend again reversed, the 
first nine months showing 63% for 
roadway and 37% for equipment. 

Now that imcreases in railway 
trafic are plainly being scaled down, 
the roads are placing the major 
emphasis on operating economy and 
eficiency. Thus, the trend in budget 








Railroad Equipment 


Moderate Improvement Last Year Will Be 
Followed by More Impressive Gains in 1930 





expenditures favors the equipment 
manufacturers, for it is to them that 
the railroads, having learned the 
philosophy of saving money by spend- 
ing it, look in the way of providing 
improved equipment that will accom- 
plish the economies they seek. 

The practicality of this assertion is 
readily illustrated by the plain state- 
ment of a railroad executive, to the 
effect that the substitution of steel cars 
for wooden and development of the 
draft gear to absorb the weight may 
save as much in maintenance and re- 
placement as locomotive progress is 
now saving the roads. 

Likewise, in the past tew years the 
more extensive use of heavier rails and 
motive power, the locomotive super- 
heater, installation of telephone opera- 
tion (involving great outlay for ex- 
pensive copper wire), block signals and 
automatic train control is now spread- 
ing rapidly to all roads. Another fac- 
tor that will assume much larger pro- 












portions this year, is the growing 
tendency toward the electrification of 
large stretches of road and develop- 
ment of electric motive power, freight 
as well as passenger. 


In other words, to keep up the high 


‘levels of operating efficiency and 


economies, the railroads must maintain 
their large budgets for purchases this 
year and for many more to come. It 
is estimated that around $300,000,000 
was spent last year for equipment. 
This year, indications are that equip- 
ment purchases will get 41% of the 
budget, or a gain of 4% over 1929. 

The airbrake companies, signal de- 
vice manufacturers, freight and pas- 
senger car builders, steam and electric 
locomotive makers may be expected to 
have a larger bulk of orders this year. 
The motor coach and motor truck is 
also fast becoming a large item of rail- 
road equipment following the roads’ 
establishment of these various comple- 
mentary services. 































































7 - J 
Railroad Equipment Companies 
Shs. Pfd, Shs. Com, Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid per Sh. P&L. Working 
Debt—s Times Outstanding Per Sh. Outstanding Per Sh. Calendar Surplus Capital 
__Company Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
AMERICAN 1927 none ween 96 29.30 648 3.28 1.575-eq+2% 10.7 9.8 
BRAKE SHOE & 1928 none eee 95 32.58 684 8.57 1,60+2% 12.0 12.3 
FOUNDRY co. 1929 none one 95 33.86 690 3.71 2.20 11.6 12.3 
AMERICAN 1927-Ap none ete 300 16,31 600 4.16 0 40.2 40.7 
CAR & 1928-Ap none ae 300 12.51 600 2.76 0 40.2 $8.4 
FOUNDRY 0O. _1929-Ap none ve 300 9.05 600 1.08 6.00 40.2 35.4 
AMERICAN 1927 t . 385 16,60 T70 4.80 8.00 28.2 48.4 
LOCOMOTIVE CO. 1928 t see 385 10.83 770 1.92 8.00 23.5 45.0 
1929 t A 885 17.34-0 770 5.20-e 8.00 NF NF 
AMERICAN 1927 none is 87 6.78 903 3.84 3.00 13.7 17.7 
STEEL 1928 none te 65 60.09 903 3.02 8.00 12.9 16.6 
FOUNDRIES 1929 none an _65 18.79 993 4.70 3.00 NF NF 
BALDWIN 1927 ~10 4.6 200 12.21 200 6.21 7.00 22.2-R 25.6 
LOCOMOTIVE 1928 10 1.5 200 1.66 200 6.34-d 7.00 18.4-2 19.1 
WORKS 1929 6.0 6.2 200 11,60 843 1.07 1.75-eq 23.4-R 20.5 
GE} 1927 16.7 6.4 78 $7.68 363 6.52 3.25 NS 11.1 
AMERICAN 1928 16.5 5.0 none eee 608 64 4.00 NS 8.0 
TANK CAR CORP. 1929 16.5 NF Peron 163 5.89(9) 4,00+3% NF NF 
GENERAL ~ 1987 none joe's 23 108.78 858 7.78 6.00 3.5 10.4 
RAILWAY 1928 none ote 28 72.29 358 5.25 5.00 3.6 9.8 
SIGNAL CO. 1929 none oes 28 110,05 358 8.25 5.00 4.7 10.5 
IIMA 1927 none io none Ses 211 0.91-4 4.00 2.9 71 
LOCOMOTIVE 1928 none ooee NONG = rete 211 0.53-d 2.00 2.4 6.9 
WORKS, INC. 1929 none oman none nea 211 2.37 0 2.9 1.7 
NEW YORK 1927 1.8 6.6 none Hoe 300 3.65 8.00 WS 63 
AIR BRAKE » 1928 none o ove none eee 300 2.98 8.00 2.5 4.6 
7 1929 none adi none ase 800 4.72 3.00 3.0 5.2 
STEEL CAR CO. 1928 1.7 1 12-4 . le A 
1929 8.4 NF 145 11,82 395 1,83 0 16.6 NF 
1927 none e000 a err cant aus oa = be 
PULLMAN, INO. 1928 none cee none 9 \. 5 , 
. 1929(11) none be none 3,376 4.96 4.00 11.6 NF 
UNI ANK 1927 11.7 5.2 none 308 9,15 5.00 8.7 6.7 
ae 1928 10.4 5.8 none $11 8.78 5.00 4.9 10.1 
’ 1929(6) 9.1 u¥ none eecee 1,254 6.09 1,26-eq 6.7 12.2 
WESTINGHOUSE 1927 none dts mone = cet 3,172 2.69 1,81-eq 12.0 36.7 
AIR BRAKE CO. 1928 none none eevee 3,172 2.05 2.00 12.8 37.4 
1929(9) none ° rene ooece 3,172 2.78 2,00 NF 
Ap—Year ended Apr. 30. d—Deficit. Equivalent on Shs. outstanding after Stk. Div. or split-up. NF—Not available. NS—Not 
segregated. R—Including reserves. o—iustoding obligations of subsidiaries. t—MNegligible amount. %—% Stk. Div. e—estimated. (9)— 
9 months to Sept. 30. (11)—11 months to Nov. 30. (6)—6 months to June 380, ; 
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Ce eae ibale 


Outlook Favors Companies With Diversified Production 


generously in the industrial pros- 

perity of the past year and prac- 
tically all of the major companies will 
report increased earnings, and in many 
instances, new high records were made. 
Demand for the bulk of chemical prod- 
ucts was sustained practically through- 
out the year and prices held firm at 
levels insuring an adequate margin of 
profit. The high operating schedules 
which were in force in such important 
consuming industries as automobile 
and steel had an appreciable effect 


T's chemical industry has shared 


upon the demand for various chemical 
products during the first six months of 
the year, and moreover, the subse- 
quent reduction in the output of these 
industries did not begin to restrict 
earnings of representative chemical 
companies until the last quarter. 
Companies producing alcohol and sul- 
phur not only increased their volume 
of business last year but were benefited 
by prices which averaged materially 
higher than in 1928. 

Exports of processed chemicals to all 
countries in 1929 registered a marked 


increase, the gain being particularly 
noticeable in the volume taken by 
Germany and England. 

The broad scope of the chemical in- 
dustry supplying as it does essential 
products to practically every other im- 
portant industry, makes for a desirable 
measure of stability and the outlook is 
in a broad sense the outlook for gen- 
eral business. Individual companies of 
course, must appraised on their 
own merits, based on the prospective 
consumption of those particular prod- 

(Continued on next page) 





Leading Chemical Companies 





Company 


Funded 
Debt—s 
($1,000,000) 


Shs. Pfd. 
Stock 
Outstanding 
(1,000) 


Interest 
Times 
Earned 


Shs. Com. 
Stock 

Outstanding 
(1,000) 


Earned 
Per Sh. 
Preferred 


Common Divs. 
Paid per sh, 
Calendar 


Earned 
Per. 8h. 
Common 


Net 
P&L. Working 
Surplus Capital 


Year ($1,000,000) ($1,000,000) 





AIR 
REDUCTION 
co. 


225 
697 
770 


10.74 
4.61 
7.75 


7.00 
3.00-eq 
4.00 


4.9 7.9 
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CHEMICAL 1928 
& DYE CORP. 1929 
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$93 
893 
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AMERICAN 
AGRICULTURAL 
CAL CO, 
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ARCHER- 
DANTIELS- 
MIDLAND CO. 
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481 
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2.45 
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COLUMBIAN 
CARBON CO. 
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1927 
1928 
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COMMERCIAL 
SOLVENTS 
CORP 
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1927 
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E. I, duPONT 
de NEMOURS 
& CO. 
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HERCULES 
POWDER CO. 
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ucts which constitute their output. 

The industry entered the year sin- 
gularly free of inventory problems and 
to-date a satisfactory price structure 
has been maintained. Reflecting how- 
ever, the tendency of general business 
toward lower levels, accompanied by a 
consequent decline in the sales vol- 
ume of most chemicals, earnings in the 
first half of the year will doubtlessly 
fall below those recorded for the cor- 
responding period of 1929. For the 
balance of the year the outlook is hope- 
= by no means clearly de- 
fined. 


OR another year the shackles of 

excessive production capacity 
have kept most manufacturers 
of cotton, silk and woolen fabrics 
from’ reporting satisfactory earnings 
despite appreciable increases in con- 
sumption and the low prices of raw 
materials which prevailed throughout 
the greater part of 1929. Cut throat 
competition and apparently inescap- 
able price cutting tactics have held 
profit margins to pitifully inadequate 
levels. And the fact that profits were 
so inadequate through the past period 
of rising demand scarcely indicates any 
material improvement for the present 
year with slightly decreased, or at best, 
stable consumption in prospect. It is 
true, however, that fairly good show- 
ings counter to the general trend were 
made for the year by selected com- 
panies which control specific fabrics 
popularized by extensive advertising 
and by manufacturers whose produc- 
tion facilities are flexible enough to 
allow them to capitalize important 
style changes before the general field 
has entered competition. 

Textile production for the past year 
increased with cotton output gaining 
about 11% in total value over 1928 
and with wool and silk up 5% and 
3% respectively in the same period. 
These figures, however, do not give an 
accurate picture of actual trends. The 
output of woolen goods reached a 
peak in April while silk and cotton 
output attained the highest point of 
the year in May. From these peaks, 
operations steadily subsided, gathering 
momentum as the year drew to a close 
and the beginning of 1930 found man- 
ufacturing activity at the lowest point 
in several years. | Some increase in 
operations during 1930 will inevitably 
develop with the release of normal sea- 
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Specifically, the producers of carbon 
black will be adversely affected by re- 
duced output of automobiles and tires; 
alcohol manufacturers face increasing 
competition from synthetic products; 
and conditions in the textile and min- 
ing industries indicate a restricted de- 
mand for chemical agents. On the 
other hand those companies supplying 
essential chemicals to the oil and agri- 
cultural industries appear favorably 
situated, as do those specializing in the 
manufacture of welding materials. 

The uncertainty which has resulted 
from the failure of the U. S. Senate to 
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Industry Chronically Ill 





sonal requirements, gains becoming 
evident first in cotton and then in silk 
and woolens; but the high levels of 
last year are not likely to be achieved 
in the current period. Prices for raw 
materials and for finished products 
have trended generally downward and 
are now at depression levels. While 
some advances may develop as de- 
mand increases, present indications do 
not point to a generally sustained up- 
ward trend for the first half of this 
year at any rate. 

Although many silk companies re- 
ported comparatively favorable profits 
for the first three quarters of 1929, 
the sharp curtailment of luxury pur- 
chases which followed the stock 
market crash resulted in an abrupt de- 
cline in silk consumption in the clos- 
ing months of the year and effectea 
total profits unfavorably. Reduced 
demand will probably be extended 
at moderated levels through the 
first half of the current year at 
least, notwithstanding the consump- 
tion stimulus afforded by increasing 
yardage per garment indicated in the 
style trend toward longer dresses. 
Stocks of finished silk are said to be 
low; but an 85% increase of raw 
stocks as of January Ist, 1930 offsets 
whatever advantage might have been 
gained by the improved finished goods 
situation. 

Earnings of companies manufactur- 
ing cotton goods continue a down- 
ward tendency. In fact, profitable 
operations have not obtained since 
1927 and prospects for the current 
year present little hope for mate- 
rial reversal of this trend. Stocks of 
finished goods on hand are consider- 
ably larger than a year ago and 
mills seem to be exerting pressure on 
already low prices by pushing sales 
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reach a satisfactory agreement on the 
new tariff bill has retarded the future 
plans of a number of chemical com- 
panies, as it has most other industries. 
It is reliably reported, however, that 
capital expenditures this year will ap- 
proximate $350,000,000. The indus- 
try has every reason to look into the 
future with confidence and while near 
term prospects have ample room for 
betterment, it can at least be said, 
without exaggeration, that the chem- 
ical industry is likely to fare better in 
1930 than any number of other im- 
portant lines. 









too eagerly. Increased demand for 
styled cotton articles as well as larger 
garment yardage may stimulate con- 
sumption to some extent; but the un- 
favorable influences at work are not 
likely to be appreciably offset by these 
factors. 

Woolen manufacture continues de- 
pressed and in view of the prevailing 
and prospective low prices and abund- 
ant supplies of raw wool, as well as a 
prospective reduction in the require- 
ments of the important automobile in- 
dustry, the outlook for 1930 remains 
unfavorable. 

Alone in the textile industry, rayon 
manufacturers occupy a favorable po- 
sition. During 1929, consumption, 
recording the ninth consecutive yearly 
increase, gaining about 26% as com- 
pared with the previous year and 
actual salcs accounted for 97% of out- 
put, leaving a normal carry over into 
this year. Moreover, including recent 
extensive additions to production facil- 
ities, production capacity is still well 
below potential demand and further 
increases in plants are planned for the 
current year. In common with other 
textiles, rayon sales receded sharply in 
the closing months of 1929 and, in 
view of the fact that cotton goods and 
other fabric manufactures account for 
about 34% of rayon demand, rayon 
consumption may be impeded some- 
what during the first part of this year. 
Normal rates of growth, however, 
should be resumed with more favorable 
buying conditions anticipated later. 
Earnings for 1929 were impaired by 
extensive price cuts effected to elimi- 
nate cheap foreign competition; but 
quotations should hold firm if cheap 
exports do not become too excessive 
and profits may be expected to benefit 
accordingly. 
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Leading Listed Textiles Companies 
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1929—Another Milestone 
in the Progress of the 
Utility Industry 
(Continued from page 48) 





country has been keeping pace with 
that of electric output, indicating a 
steady raising of the standard of liv- 
ing. There is now one telephone for 
every six inhabitants in the United 
States. The growth in telegraph busi- 
ness has been somewhat slower, but 
here, too, steady increase is being 
shown. Waterworks property tends 
to grow with the increase in popula- 
tion in the country. Only about 25% 
of the water properties are privately 
owned, 75% being operated as munic- 
ipal projects. 

The interest in the regulation of the 
public utilities is in the ascendency 
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with some of the state commissions at- 
tempting to increase their regulatory 
powers. The state utility commissions 
find their powers considerably circum- 
scribed in view of the fact that the 
important decisions are made in the 
higher Federal courts. This brings to 
light the old problem of state’s rights, 
and the proper division of Federal and 
State authority. In the New York 
Telephone rate case the right of a pub- 
lic service company to a fair return on 
its property valuation was again con- 
ed. 
On the whole, the outlook for the 
public utility industry within the limits 
described above, is excellent with a 
probable continuation of the upward 
trend in output and earnings so char- 
acteristic of the industry. This is borne 
out by actual reports of operations so 
far this year. As in past years, merg- 
ers and consolidations will proceed, a 
factor which will undoubtedly stimu- 


late much interest in utility 





Metals 
(Continued from page 45) 





stability, thus bolstering the industry. 

There is much encouragement in the 
pending curtailment of tin production, 
assuming the strong adherence of the 
large foreign producers, since the 
large -excess supplies have had a de- 
pressing effect on the market, the price 
having sunk to the lowest level in 
more than six years. Consumption is 
normally ahead of production, but the 
temporary setback of the industries 
that use tin has brought about an 
anomalous situation. This is gradually 
clearing up, however, with prices firm- 
ing upward and the balance of this 
year promises thy improvement 
with the price level stabilized at a 
higher point. 
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Leather 


Low Hide Prices Favor Tanners 








\ LTHOUGH severe 


competition from 


LEATHER STOCKS in TANNERS and MANUFACTURERS HANDS- 


be temporarily postponed 


by some decrease in con- 





foreign imports and 
the fluctuating hide mar- 
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8 sumption indicated by less 
favorable position of shoe 





kets which obtained in 
1929 made that year a 
generally unsatisfactory 
one for hide and leather 
interests, earnings were on 
the average slightly better 
than in 1928 and current 
low hide quotations should 
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demand indicated for the 
current year. 

Tanners are said to have 
made extensive commit- 
ments of low priced hides 
and are thus in a position 
to realize more adequate 
profit margins during com- 
ing months. On _ the 
whole, however, the un- 
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favorable factors in the 





allow tanners to operate. 0 
fore profitably in the early ‘heft 
months of the current 
year. 

Domestic conditions favor the 


leather trade: cattle supplies are small 
and will require a three or four year 
period of restocking before they be- 
come adequate; slaughtering remains 
at low levels; and tanners in this cour.- 
try have made concerted efforts to 
keep production in line with demand. 
But foreign competition, favored by 
free hide entry, is too severe to justify 
an unqualifiedly optimistic outlook. The 
extensive decline in calf and kip output 
in this country since 1923 is said to be 
directly caused by these exvensive im- 
ports. In the first eleven months of 
last year, the value of finished leather 
imports increased 62.3% while ex- 
ports gained only 2.5%. In view of 
the recent action of the Senate in de- 
feating the tariff on hides proposed 
by the House of Representatives, lit- 


tle ~ti.{ from alien invasion is in 
p-vspect 

Quotations staggered to lower 
levels in 1929. Hide prices opened the 
year around 20 cents but by May they 
had declined to around 14.8 cents. In 
June the opening of the New York 
Hide Exchange which afforded facili- 
ties for futures trading started an up- 
ward swing in quotations which 
reached a peak of approximately 17 
cents, whence prices eased to a low for 
the year of about 13 cents in Novem- 
ber. Leather quotations followed hide 
trends fairly closely. Recently, how- 
ever, a slight recovery has occurred 
and on the basis of the three year 
cycle in hide prices, quotations should 
soon be starting on the long climb 
to the cyclic peak anticipated for 1931. 
This upward swing may, however, 


situation seem too strong 
to permit any substantial improvement 
in the leather trade in 1930. 
Reflecting heavy increases in shoe 
consumption, earnings of principal 
manufacturers in 1929 gained substan- 
tially despite lowered profit margins. 
As. the car yge a grew more 
pronounced, shoe buying was sharpl 
curtailed and this restraining viet tat 
has continued into the present year. 
While demand should be stimulated to 
some extent with gradually improving 
business conditions, neither volume nor 
earnings in 1930 should be expected 
to equal those of last year. However, 
increasing mass distribution of low 
priced shoes through chain stores and 
mail order houses and the turn in 
women's fashions to kid shoes should 
a total volume from a serious de- 
cline. 






















ion, 
the 
the 
de- 


ice 


| is 






































































Leather and Shoe Companies 

Shs. Pfd. Shs. Com, Common Divs, Net 

Funded Interest Stock Earned Stock Earned Paid perSh, P. &L, Working 

Debt—s Times Outstanding Per Gh. Outstanding Per Sh. Calendar Surplus Capital 

Company Year ($1,000,000) Earned (1,000) Preferred (1,000) | Common Year ($1,000,000) ($1,000,000) 

AMALGAMATED 1927 none ane 60 0.77 175 a 0 2.6 3.6 
LEATHER 1928 none 50 6.45 175 d 0 2.9 8.4 
COMPANIES, INO, 1929(6) none 50 0.72 175 . 4a 0 NF NF 
BARNET 1927 none 10 $2-d 40 a 0 1.12 2.8 
LEATHER 1928 none 10 39-4 40 d 0 0.18 1.8 
co., ING. 1929(10) none 10 a 40 a 0 0.72-4 0.9 
BROWN 1927-0c none 48 44,12 252 5.70 2.125 9.7-0 11.6 
SHOE 1928-Oc none 41 35.27 252 4.05 2.50 10.3-0 11.7 
Co., INC. 1929-Oc none 39 44,11 252 5.78 2.625 8.0 11.8 
ENDICOTT. 1927 none 114 48.10 405 7.57 5.00 8.4 25.2 
JOHNSON 1928 none 109 35.49 405 5.85 5.00 9.2 26.8 
CORP, 1929 none 104 26.65 405 5.01 5.00 8.7 29.3 
INTERNATIONAL 1927-Nv none i 100 177 3,760 4.55 1.75-eq 80.7-C 61.9 
SHOE CO. 1928-Nv none “ 100 158 3,760 4.03 2.00 88.3-0 68.3 
1929-Nv none Pree 100 170 8,760 4.37 2.50 95.4-0 67.7 
1927 1.7 3.0 53 15.05 60 6.17 1,00 0.86 Bl 
(G.. B.) Co., 1928 1.7 4.4 53 16.10 60 7.21 0 1.14 5.4 

Ino. 1929 1,7(6) NF 63 16,87 160 2.94 1.00-eq 1.17(6) 6.2(6) 
r 1927 0.27-m NF 125-FSP  49.45-FP 354 2.97 0.75-eq 1.3 3.4 
SHOE CORP 1928 0.50-m NF 125-FSP 66.29-FP 354 4.17 1,00-eq+a 2.6 2.9 
1929 0.25 NF 125-FSP  63.76-FP 855 8.99 1.40 3.4 46 
UNITE TES 1927 none eeee 166 19.92 647-CA 8.62-A 0 1.7 26.3 
LEATHER 93 1928 none ously 166 18.99 647-CA 7.99-A 0 3.6 82.0 
co, (THE) 1929 none 6 166 a 647-CA d 4,00-A NF NF 

ts in Ist Pfd, Stk. plus $1.41 in 2d Pfd. Stk. A—Olass “‘A’’ Stk, O—Including Common Stk. CA—O & CO “an 

PP pins Bass d—Deficit. eq—Equivalent on Shs. outstanding after Stk. Div. or split-up. FP—First Pfd, Stk. FSP—First & 2d Pfd. Stks. 

combined. m—Mortgages only. NF—Not available. Nv—Year ended Nov. 30. Oo—Year ended Oct. 31. s—Inoluding obligations of 

subsidiaries. (6)—6 mos. to June 30. (10)—10 mos. to Oct. 31, 
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1930 Holds Promise for Paper Companies 


ESPITE the flurry caused by 
current arguments vetween Ca- 
nadian producers and American 

consumers over the proposed increase 
of $5 per ton in the price of news- 
print, improvements in the paper in- 
dustry witnessed during 1929 and 
present favorable tendencies seem to 
indicate more profitable conditions for 
the latter part of this year. 

For the past several years the news- 
print branch of the industry has beeu 
laboring under the burden of an ex- 
cess of productive facilities which had 
their origin in the scarcity of this 
product and the correspondingly ex- 
orbitant prices prevailing immediately 
after the war. In 1919 quotations for 
newsprint rose to $270 a ton. Profits 
possible at these absurd levels at- 
tracted large amounts of outside capt- 
tal and led to extensive increases in 
output capacity which in turn resulted 
in severe competition with concom- 
itant declines in prices and profits of 
manufacturers. 

Concurrently with the boom in 
the paper trade, Canadian prov- 
inces successfully attempted to at- 
tract paper interests by offering low 
fee timber rights to plants locating in 
their territories. As a result of this 
action, Canada has become the domi- 
nant paper producer and Canadian 
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the expense of American production 
which increased only 3% in the same 
period. Having thus attained a vir- 
tual stranglehold on the industry, 
Canadian manufacturers, unable to 
clear satisfactory profits at the existing 
price of $55.20 a ton, announced an 


measure has met vigorous opposition 
from American consumers who point 
out that Canadian mills have been 
marketing newsprint at $40 and $45 a 
ton to England and Australia. How- 
ever, in view of the fact that the In- 
ternational Paper Company, the larg- 
est single producer, has a long term 
contract to supply the Hearst organi- 
zation at the $55 level and since eco- 
nomic factors of supply and demand 
do. not justify a rise in quotations, it 
is quite likely that current prices will 
continue through the first part of this 
year at any rate. 

Assuming a normal 3% increase in 
demand and providing that output 
facilities are not extended, the produc: 
tion-consumption ratio may be well 
enough balanced to justify higher price 
levels in the latter part of the year— 
a measure which, if successful may be 
expected to place operations on a 
much more profitable basis. 

Manufacturers of other grades of 
paper such as writing paper and kraft 
have maintained a fairly favorable 
position which they should con- 
tinue through the coming season. 
However, the tendency toward over- 
extension of production facilities in 
the kraft field noticed recently may 
eventually lead to the over-developed 
conditions recently prevalent in news- 












































output has gained approximately increase to $60 backed by approval of print unless producers exercise cau- 
200% in the last ten years largely at the Provincial governments. This tion. 
Paper Companies 
Shs. Pfd, Shs. Com. Common Divs, Net 
Funded Interest Stock Earned Stock Earned Paid per Sh. Zz ie} Working 
Deb Times brad Per Sh. Outstanding Per Sh. Calendar Capital 
Company Year (31,000,000) Earned (1,000 eferred (1,000) Common Year (sie any 000) ($1, 000 ,000) 
ABITIBI 1927 68.1 NF ‘ont NF 978 NF 5.00 16.8 15,1 
POWER & 1928 50.4 1,9 359-T 7.43-T 988 1.15 3.875-eq NS 11.7 
PAPER CO., LTD. 1929 50 NF 359-T NF 988 NF 0 NF NF 
ALBANY PER- 1927 2.00 
FORATED WRAP- 1928-Je 3.0 NF none sesee 156 0.70 2.60 NS 1.39 
PING PAPER CO. 1929-Je 3.0 NF __ eee ee 156 0.61 0 1.8 0.30 
AMERICAN 1927 6.3 1.4 90 1.66 155 d 0 0.15 4.6 
WRITING 1928 6.1 1.8 90 3.09 200 da 0 0.43 4.2 
PAPER CO., INC. 1929 6.1 NF 89 3.29(9) 188 -43(9) 0 0.52 3.9 
CONTAINER 1927 6.7 3.3 50.75 760-AB 1.08-B 0.50-A 1.06 2.2 
CORP. OF 1928 10.0 2.7 20 48.63 862-AB 0.72-B 0.60-B 0.82 2.9 
AMERICA 1929 10.2 NF 20 $1.3-4(10) 862-AB 0.39-B(10) 0.30-B 1,17 3.2 
INTERNATIONAL 1927-p 115 2.2 794-T 7.42-FP 991 2.03 2.20 22.6 25.7 
PAPER & 1928-p 169 1.6 979-T 4.63-FP 1,000 2.31-d 2.40 18.2 19.0 
POWER Co. 1929 201(s) . 944-T 2.63-FP(9)  4,493-T (d)(9) 2.40-A 15.6 34.0 
KIMBERLY- 1927-p Ine. Inne 30, [928 $1.45 490 5.19 sts Cove eete 
CLARKE 1928 6.0 10.0 100 27.55 490 4.40 0.625 NS 4.2 
CORP. 1929 6.0 NF 100 26.29(9) 500 4.35 (9) 2.604+2% NF 5.5 
UNION 1927 3.1 NF none TET 146 3.10-d 0 0.4 2.7 
BAG & 1928 3.0 NF none aR 146 0.72-d 0 0.2 1.9 
PAPER CORP. 1929 3.3(m) NF none shee 146 NF 0 NF NF 
UNITED 1927-My none ; 13 6.69 120 0.08 0 0.86 0.32 
PAPERBOARD 1928 My none 13 23.15 120 1,88 0 1.08 1.64 
co., ING. 1929-My none 18 7.95-d 120 1.53-4 0 0.98 1, 
A—Class ‘“‘A” Stk. AB—Class “A’’ & Class ‘‘B’’ Stks. combined. B—Class “‘B’’ Stk. d—Deficit. eq—Equivalent on Shs. outstanding 
after Stk. Div. or split-up. FP—First Pfd. Stk. Je—Year ended June 30. My—Year ended May 31. NF—Not available. NS—Not segre- 
gated, p—Predecessor companies. s—Including obligations of subsidiaries. T—All classes. (9)—9 months. (10)—10 months, 
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to adverse conditions that the 

business recession which followed 
the security panics bothered them 
scarcely at all. With the exception of 
1 decrease in automotive and steel re- 
quirements ranging from 5% to 10%, 
industrial consumption—which  ac- 
counts for about 80% of bituminous 
output—absorbed the comparatively 
heavy output with but little difficulty 
and production for the entire year 
rose to approximately 525 million tons, 
a gain of 25 million tons over 1928. 
More important achievements, however, 
were curtailment of output to more 
nearly approximate running demand 
and the substantial reduction of stocks 
on hand in industries which amounted 
to only 27 days’ supply on hand on 
December 31st, 1929, as compared 
with 31 days’ supply on January Ist, 
1929, and 41 days’ supply on January 
Ist, 1928. 

Outside of the production-consump- 
tion improvements, increasing mechan- 
ization and modernization of mining 
and loading facilities whereby coal 
may be mined at lower cost than by 
old hand methods, and more favorable 
labor conditions have aided operating 
incomes. In 1919, 72% of production 
was mined by union labor under high 
union wage argeements—today, union 


Sic coal operators are so inured 


mined coal is estimated to be under. 


15% of total output and even union 





coal 


Industry Still Faces Many Obstacles 


wage scales have been revised down- 
ward. 

Low prices prevailing generally 
through the second quarter which 
were not in all cases offset by in- 
creasingly higher levels attained in the 
last half of the year, have kept earn- 
ings for many producers from being 
satisfactory for the entire year of 
1929; but the present price prospect 
points to stability providing that pro- 
ducers maintain present curtailment 
measures. Given reasonably favorable 
industrial conditions, 1930 should be a 
slightly better year for bituminous 
producers. It will, however, require 
several years of concerted effort along 
the lines indicated in this review be- 
fore bituminous coal mining can be 
ranked among the country’s prosper: 
ous industries. 


Anthracite Fighting Back 


Fighting vigorously to regain the 
field lost to such substitutes as 
fuel oil, gas and by-products coke, an- 
thracite producers seem to be making 
some headway in checking the declin- 
ing trend in hard coal production, 
with output in 1929 decreasing only 
about 1,300,000 tons from the pre- 
ceding year as compared to losses of 
approximately 3,260,000 tons in 1928 
and 4,340,000 tons in 1927. Opera- 
tors have instituted a definite program 


to stimulate consumption consisting of 
improved standards of grading, exten- 
sive advertising, establishment of an an- 
thracite research laboratory, mainten- 
ance of a combustion training school 
which teaches retailers to service con- 
sumers, and the institution of a credit 
agency for anthracite producers them- 
selves. While the road to satisfactory 
profits is still rough and while the near 
term outlook is hardly brilliant, some 
encouragement may be derived from 
the fact that operators are apparently 
making every effort to cope with ad- 
verse conditions, and progress in this 
direction is evident, albeit slow. 





Tobacco 


(Continued from page 47) 





net earnings of the companies con- 
cerned may be expected to show ex- 
pansion over net of recent years. 

From many points of view, the 
tobacco industry passes into the year 
1930 with an outlook better than in any 
earlier year. Stocks of the stronger 
companies, long favored by conserva- 
tive investors, should become still more 
popular as their favorable position be- 
comes more widely recognized. 


















































Coal Companies 
Shs, Pfd. Shs. Com, Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid per Sh. = a = Working 
Debt—s Times Outstanding Per 8h. bial 9d Per. Sh. Calendar Capital 
Company , Year ($1,000,000) Earned (1,000) Preferred 1,000) Common Year (ie O00, 1000) ($1,000,000) 
BURNS BROS. 1927 t eee 26 38.28 197-AB 0.14-B 9.50-A 3.9 4.8 
(N. J.) 1928 t dane 26 45.98 197-AB  1.03-B 8.00-A 5.7 8.4 
1929 0.2 NF 26 NF 200-AB NF 8.00-A NF NF 
ISLAND CREEK 1927 none éabe 48 86.53 594 5.64 4.20-eq 7.7 7.6 
COAL CO, 1928 none 00 387 78,31 594 4.46 4.00 8.0 7.4 
1929 none Ae 87 61.09 594 3.54(9) 4,00 NF NF 
LEHIGH VALLEY 1927) 
COAL CORP. 1928 § Incorporated June 29, 1928 
1929 NF NF 223 2,98(9) 1,196 -13(9) 0 NF NF 
PENNSYLVANIA 1927 1.17 11.0-d Tye 173 d 0 0.74 0.14 
COAL & 1928 1.17 5.7-d none 173 d 0 0.08 0.52 ° 
COKE CORP. 1929 NF none 173 -19(9) 0 NF NF 
PHILADELPHIA 1927 80.6 2.13-d none 1,400 4.44-d 0 55.5 12.4 
READING COAL 1928 30.1 1.02 Wes ELD eae 1,400 0.03 0 55.7 13.6 
& IRON CORP. 1929 60.7 NF none asees 1,400 NF 0 NF NF 
PITTSBURGH 1927 10.6 1.90-d 850 6.87-d 400 9.95-d 0 9.7 8.9 
COAL CO. 1928 10.1 0.31 350 1,41-4 400 6.48-d 0 8.2 3.5 
{of Pa.) 1929 28.3(ms) NF 350 NF 400 NF 0 NF NF 
PITTSBURGH 1927 3.6 4.4-d4 34 28.26-d 120 d 0 1.68 1.16 
TERMINAL 1928 3.4 .0-d 32 27.57-d 120 a 0 0.76 0.55 
COAL CORP. 1929 2.7 d-(9) 82 d-(9) 120 5.44-d(9) 0 NF NF 
TRUAX-TRAER 1927 NF NF NF NF 245 2.99 0 0.15 NF 
COAL OO. 1928 3.0 4.5 none sitne 3 @ 245 2.31 0 0.55 0.93 
1929 NF NF none ipsa 245 .80(6) 1.60 NF NF 
UNITED ELEC- 1927-J1 5.9 3.8 8-T 714.88-T 120 4.07 0 2.39 0.45 
TRIC COAL 1928-31 5.0 8.5 13-T 72.45-FP 140 4.66 3.00 2.61 0.64 
COMPANIES 1929-31 1.7 1.0 2-T 347-P 271 2.26 2.25 1,44 0.90-L 
A—Class ‘‘A’’ on AB—Olass “A” & Class ‘“‘B’’ Stks. combined, B—Class “‘B” Stk. d—Deficit. eq—Equivalent on Shs. outstanding 
after Stk. Div. or “eathae. FP—First Pfd, Stk. Jl—Year ended July 31. L—Excess of current liabilities over current assets, NF—Not 
available. P—Pfd. s—Including of subsidiaries. t—All classes. (9)—9 months. (6)—6 months. 
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i T= perennial depression in the 
sugar industry is now probably ‘ PRICE _of SUGAR 
so much taken for granted that uu I | 
it is necessary in the words of Gals |. , oe 
worthy to have “the faith of an early | 2 AY 
j Christian martyr” as to hopes of an | 2. N NL TIN. 
hi eventual recovery. So bountiful has | 5° 
nature been last year that all previous | + eT tel. 
records on sugar production were | §* LTT a | 
broken. The 1928-1929 world’s pro- TMril ny 

































































duction of sugar reached 27,168,000 ST FMAMITASONDIFARATIASOND 
long tons, an increase of 1,850,000 -euaeenebegeitanitaanenmamannbelonanmhetene 
tons or 7% over the previous year, 

which itself was one of overproduc- volume and a decrease in the costs of 
tion. World sugar consumption in- production. Producers were not legal- 
creased only 1,200,000 tons and ly restricted as they were during the 
amounted to a total of 26,000,000 long preceding season, but from a financial 
tons, leaving a surplus carryover of point of view this did not help them 
968,000 long tons unconsumed. improve results over 1928. 

As a result of the continued over- In practically every instance, earn- 
production, raw sugar prices reached ings were lower, and one company, 
extremely low levels, Cuban raws in Cuba Cane Sugar Corp., the largest 
this country selling well below 2 cents sugar producer in Cuba, went into re- 
per pound. Compared with the previ- ceivership, faced with the inability to 
ous year, the average price for raw refund a large issue of bonds which 
sugar was !/2 cent lower in 1929, and matured in January of this year. 
the 1928 price was too low to permit Porto Rican companies likewise were 
profitable operations. Cuban pro effected by the lower sugar prices al- 
ducers, therefore, suffered heavy losses, though these companies enjoy the 
notwithstanding a reduction in operat- benefit of duty free sugar into the 
ing expenses through an increase in United States. The output was some- 




































Industry Still Retarded by Excessive Production 


what curtailed as a result of the dam- 
age by a hurricane in September, 1928. 

The crop for the current sugar year, 
1929-30, as estimated by Willett & 
Gray, is forecast at 26,841,000 long 
tons, the first time in three years in 
which there will be a _ reduction 
While this reduction is relatively 
small, in the light of previous large 
increases, it may be significant that it 
reflects a turn in the tide of overpro- 
duction. 

World consumption usually increases 
at the rate of 312% to 4% yearly, 
and should 1930 be no exception, 
this would mean an increase in con- 
sumption of about 1,000,000 tons, 
just about enough to wipe out the sur- 
plus stocks on hand at the beginning 
of the year. The forces of supply and 
demand will therefore be brought 
nearer to an equilibrium. 

As for the tariff, Congress has made 
but little progress. The present rate 
in effect is 2.20 cents per pound while 
the revised rate calls for 2.75 cents 
with a 20% differential in favor of 
Cuba. Considerable opposition has 
developed against the higher rate and 
the old schedule may be retained un- 
altered. 

















































































































Sugar Companies 

Wis. Fri Pfd. Shs. Com. Common Divs, Net 
Funded Interest Earned Stock Earned Paid per Sh. P. ed bog —T 
Debt—s Times Pron Per Sh. Outstanding Per Sh. Calendar Surp! 

Company Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1, 000. ‘000) ($1, 000, 000) 
AMERICAN 1927-Mr 3.3 0.1 60 9.11-4 150 5.37-d 0 0.1 1.4 
BE. 1928-Mr 3.2 1.8 50 9.28 150 0.76 0 2.5 2.0 
SUGAR CO. 1929-Mr 3 2.1 60 10.56 303 0.59 0 NS 5.3 
AMERICAN 1927 30.0 3.0 450 1.97 900 0.97 5.00 16.6 57.7 
SUGAR REFIN- 1928 29.7 4.7 450 14.60 900 7.60 1,25 20.0 59.9 

5 1929 24.7 NF 450 NF 450 NF 2.50 NF NF 
NTRAL 1927-p Jl t eos none ecece 180 13.85 7.00 8.7 3.3 
AGUIRRE 1927-p Ji t eoes none octes 180 15.31 8.00 10.0 41 
ASSOCIATES 1929-J1 none eves Beers)” -seade 720 41 1.75 10.0 3.5 
CUBA CANE 1927-Se 35.1 1.3 500 1.83 500 d 0 12.9 16.7 
SUGAR CORP. 1928-Se 34.6 1.1 500 0.43 500 d 0 7.5 12.0 
1929-Se 33.8 NF 500 d 500 d 0 5.2 NF 
CUBAN-AMERI 1927-Se 9.4 3.0 79 20.67 1,000 1.08 1.00 26.7 18.9 
CAN SUGAR 1928-Se 9.2 1.2 719 2.32 1,000 d 1,00 25.3 18.4 
CO. (THE) 1929-Se 8.3(m) 2.1 79 15.25 1,000 -65 0.25 26.2 20.7 
CUBAN 1927-Se 30.4 0.9 none ose 1,143 d 0 0.82 10.9 
DOMINICAN 1928-Se 28.7 0.8 none ose 1,143 d 0 0.17 9.0 
SUGAR CORP. 1929-Se 23.9 a none © 200 1,143 d 0 d 9.3 
GREAT 1927-Fb none ete 150 22.44 600 3.87 2.70-eq 36.5 32.2 
WESTERN 1928-Fb none 0060 150 23.54 1,800 1,38 2.80 84.1 29.4 
SUGAR CO. 1929-Fb none *" gees 150 51.90 1,800 3.74 2.80 35.8 33.7 
GUANTANAMO 1927-Se none oats 18.2 30.86 405 0.78 0 1,85 1,00 
SUGAR CO. 1928-Se none wits 17.8 26.33-d 405 1,51-d 0 1.18 0.05-L 
1929-Se none sone 17.8 19.05-d 405 1.16-4 0 0.77 0.49-L 
MANATI 1927-Oc 7.0 1.3 35 7.48 100 0.17 0 0.77 2.7 
SUGAR CO. 1928-00 6.5 0.3 35 14.53-d 100 a 0 0.63 3.0 
1929-Oc 5.8 NF 85 9.80 100 .98 0 0.73 2.6 
PUNTA 1927-Se 10.2 1.2 none oetes 382 0.53 0 4.7 1.2 
ALEGRE 1928-Se 11.7 0.6 none aati 382 d 0 8.3 6.8 
SUGAR CO. 1929-Se 11.3 NF none cence 382 0.11 0 3.1 6.4 
SOUTH 1927-Se 3.6 8.6 50 62.37 678 4.01 1.46-eq 7.6-R 11.7 
PORTO RICO 1928-8e 2.5 22.2 50 85.67 746 6.20 2.50 7.4-R 12.4 
SUGAR CO. 1929-Se 2.5 13.9 50 46.58 746 2.52 2.50 1.42 12.3 
d—Deficit. eq—Egqnpivalent on Shs, ee after Stk. Div. or split-up. Fb—Year ended Feb. 28. Jl—Year ended <A -<% 
L—Excess of ourrent liabilities over current gee ended Mar. 81, Oo—Year ended Oct. 31. p—Predecessor y- 
s—Including obligations of subsidiaries. Sociiear. ani ended Sept. 30. t—Negligible amount. N.8.—Not including othigations of subsidiaries, 
R—Including reserves. 
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In view of the prolonged 


are in such finan- 


depression 
in the sugar industry, it seems logical cial shape that little probably will 
that some measure of recovery is in be done in the matter of dividends for 


order. Even if this occurs, however, some time. 


The Porto Rican com- 


a 





- panies, on the other hand, should 


within a short time reflect in some 
way any improvement in the in- 


Food Poodocts 


Record for 1929 One of Success in the Food Product Group. 
Outlook for 1930 and the Longer Term Distinctly Favorable 


manufacture and distribution 
| of essential food products com- 
prises a group of industries as 
nearly depression-proof as any which 
come readily to mind. Net earnings 
of leading food manufacturers, partic- 
ularly the baking and biscuit compan- 
ies, the big dairy companies and a 
number of specialty producers have 
been conspicuously le during past 
years. Most enterprises of this type 
made excellent showings in 1929 
and enjoy prospects for 1930 more 
favorable than the average. 

Good food at satisfactory prices 
must always continue in y and 
growing demand, but within the food 
group market trends of different stocks 
have been most uneven, suggesting 
that the various subdivisions of the 
class and particular companies of each 
type must be carefully studied before 
investment commitments are made. 

Among the companies in the most 
satisfactory position for the longer 
term are the specialty concerns mar- 
keting package foods nationally ad- 
vertised under trade names. The 
broad trend is without doubt away 


from home preparation of foods, es- 
pecially in the larger cities where 
apartments are small and domestic help 
costly and hard to obtain at any price. 
Companies specializing in the prepara- 
tion of quality products for this mar- 
ket have an unusually promising out- 
look from the long term investor's 
standpoint. Another definite trend of 
importance is that toward the merger 
of small independent producers in this 
field into a few strong organizations 
of diversified output and a number of 
such corporations have been formed in 
recent years. Stocks of such compan- 
ies were in many cases pushed upward 
to extravagant price levels because of 
undue public enthusiasm before the 
earning power of the companies was 
developed, but such excessive valua- 
tions have now in most cases been 
swept away and attractive issues for 
investment holding are again available. 

The strongest bakery and biscuit 
companies made new earnings records 
in 1929 and all indications point to 
still better results for 1930. Stocks of 
some of these companies have long 
enjoyed the special confidence of 


shrewd investors and many of the 
smaller companies are constantly im- 
proving their positions and moving 
upward into the true investment class. 
Among the larger dairy companies 
are several having a wide diversity of 
products and marked stability of in- 
come, in fact the record of constant 
gains shown over a period of years by 
the leaders of this class is not often 
equalled by industrial concerns. The 
outlook for the better companies in 
this group remains excellent. 
Numerous strong specialty or 
“single product” companies can be 
found in the food group some of which 
have records for rapidly expanding 
earnings which now seen unlikely to 
suffer any extended interruption. 
The longer term outlook for well 
established units in the food industries 
group thus appears among the most 
definitely favorable of any of the great 
market classifications at the present 
time. Nevertheless a painstaking 
scrutiny of any particular company, its 
product and its record should, of 
course, always be the basis for selec- 
tion of individual issues for investment. 





Leading Food and Packing Companies 





Common Divs. Net 


P. & Lb. Working 
Surplus Capital 
($1,000,000) ($1,000,000) 
1,75 3.8 


Earned 
Per. Sh, 
Common 


Paid per sh. 
Calendar 
Year 

3.00 

1,50-eq 2.85 

2.004+15% 2.7 
46.4 
46.8 
47.1 


Funded Interest 
Debt—s Times Outstanding Per. Sh, 
($1,000,000) Earned 1,000) Preferred 
1,06 20 37.1-PPP 42,41-PP 
1.03 30 31.5-PP 56.98-PP 
none ri% none coe 
138.0 - 6, 593 
135.8 ‘ 593 
133.6 ( 593 
none «nn 42 
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BOOTH -Ap NF 50 
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Leading Food and Packing Companies (Continued) 












































































































Stk. Div. 


Mos. ended June 30. (9)—0 Mos. ended Sept. 30. 


Shs. Pfd. “Bhs. Com. Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid persh P. & L. Working 
Company Debt—s Times Outstanding Per. Sh. Outstanding Per. Sh. Calendar Surplus Capital 
Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
COCA-COLA CO. 1927 none ~% M6 8 ase 1,000 9.16 4.50-eq 10.0 13.3 
(The) 1928 none one none ees 1,000 10.19 5.50 14.4 18.0 
1929 none ih 1,000-A 12.76 1,000 10.25 4.50 15.6 14.2 
6ONTINENTAL 1927 “6.2 9.7 519 10.73 2,292-AB 5.09-A 5.00-A 3.0 10.9 
BAKING 1928 5.8 10.7 619 10.15 2,292-AB 4.15-A 1.00-A 3.2 6.2 
CORP. 1929 5.5 14.5 519 12.84 2,292-AB 8.12-A ma. 5.3 5.9 
CORN 1927 24 90 250 42.40 2,530 3.50 3.00 12.3 51.0 
PRODUCTS 1928 2.4 106 250 60.98 2,630 4.35 3.25 17.8 50.6 
REFINING 5 1929 (9) 2.4 122 250 43.48 2,530 3.78 4.00 NF NF 
CUDAHY 1927-0c 22.0 2.2 86-T 97.58-T 425 4.17 4.00 8.4 27.8 
PACKING 1928-Oc 21.3 2.2 86-T 30.03-T 425 4.68 4.00 8.7 24.7 
CO. (The) 1929-Oc 20.6 2.0 85.5-T 29.39-T 467 4.13 4.00 10.5 25.3 
GENERAL 1927 t ee ee ea 1,715 6.63 5.60 1.8 15.2 
FOODS 1928 t MONG OS aes 4,683 8.11 2.75-eq 9.5 26.4 
CORP, 1929 none eee 5,506-e 4.00-e 3.00 11.0-(6) 33.8-(6) 
GENERAL 1927 
MILLS 1928 Inc, June 20, 1928, 
INC, 1929-My none oni 220 18.86 675 4.67 3.50 2.0 26.0 
GLIDDEN 1927-Oc 3.3 6.7 72-PP 23.91-PP 400 2.88 1.00 2.0 71.8 
CO. (The) 1928-0c t ae 69-PP .69-PP 500 3.37 0 9.7 8.2 
1929-Oc none as 14-PP 89.75-PP 682 3.57 2.00+1% 17.8 9.8 
GOBEL 1927 NF NF 7 NF 58 NF 0 NF NF 
(ADOLPH) INC. 1928 3.1 5.8 NR ee 348 1.61 0 1.08 1.23 
1929 (9) 1.6 2.9 eg Pee 431 0.30 0 1.3 0.70 
GOLD 1927-Ag 5.2 7.7 RE BOS Pe 295 6.20 0.75 1.7 4.9 
DUST CORP. p-1928-Ag 2.4 17.1  . Sipe ia ey 3804 8.97 3.50 1,1 2.3 
1929 (9) 15.1 1.4 65 88,37 1,993 2.73 2.50 14.6 27.0 
HERSHEY 1927 none on 500-T NF 650 NF 0 0.5 10.3 
CHOCOLATE 1928 none Rte 496-T 44.37-PP 650 6.69 0 4.7 10.9 
CORP. 1929 (9) none ase 491-T 44.87-PP 650 6.74 0 9.6 13.5 
1927-p 5.3 5.1 Ea ee 453 2.62 1.50+6% 4.3 10.6 
PHENIX 928 4.2 3.7 60 0.80 888 2.04 1,50+6%(p) NS 11.7 
CHEESE CORP. 1929 8.0 (6) 8.6 (6) 69.8 (6) 26.82 (6) 1,200-6 3.00-¢ 1,50 2.0-(6) 10.5-(6) 
KROGER 1927 none ade 1.5-T NF pv 4.12 1.00-eq +5% 12.7 9.8 
GROCERY & 1928 0. NF 1,5-T NF 1,535 3.46 1,00-+5% 16.6 1.2 
BAKING CoO. 1929 0.8 NF 1.4-T NF 1,828-6 4.00-6 1.00+-5% 19.7-(6) 25.4-(6) 
LOOSE- 1927 1.07 NF 40 47.24 500 3.18 0.80 6.7 6.8 
WILES 1928 1.12 NF 39.8 58,17 500 4.07 1.60 6.8 7.6 
BISCUIT CO, 1929 _1.07 NF $9.8 65.24-e 600 4.64-e 2.35 NF NF 
MORRELL 1927 Inc, Nov, 24, 1928 
(JOHN) & p-1928-Mr 400 3.97 ea8 mye Prvy’ 
co., INC, 1929-f none eee Tee 400 8.59 3.60 4.2 10.6 
NATIONAL 1927 none pa 248 65.62 2,046 7.11 6.00 21.5 27.3 
BISCUIT CO. 1928 none +S 248 72.09 2.210 7.31 7.00 22.8 31.8 
1929 none a 248 86.37 2,398 8.20 2.40-eq 24.5 36.2 
NATIONAL 1927 35.0 6.8 119-AB -AB 1,472 6.70 2.625-eq 12.5 13.2 
DAIRY 1928 49.8 7.0 119-AB 111-AB 1,890 6.54 3.00 20.2 20.7 
PRODUCTS CORP, 1929 52.5 NF 119-AB 110-AB-e 5,152-e 5.00-e 1.50-eq 24.2-(6) 40.1-(6) 
NATIONAL 1927 1.6 NF 41.4 49.45 150 12.18 4.00 8.2 4.2 
TEA CO. 1928 1.5 NF 40.1 70.47 150 17.08 4.00 10.3 6.4 
1929 none nate 200 22.00-e 660 5.00-e 1.87%-eq NF NF 
P 1927 3.0 6.2 30 36.25 425 2.04 0.75 2.2 5.0 
& FORD, 1928 2.0 9.4 29 44.75 425 2.56 0 3.2 5.4 
LTD., INO. 1929 none ies 29 68.14-e 425 3.45-e 0.25 NF NF 
PILLSBURY 1927-Je . 1.4 3.6 60 44.84 400 5.76 0.80 4.2 8.4 
OUR 1928-Je 1.4 3.9 60 41.25 400 6.21 2.10 5.6 9.9 
MILLS, INC, 1929-Je 7.4 4.0 none esses 549 5.12 2.30 7.2 9.6 
PURITY 1927 1.5 21.4 220-PA 14.12-PA 472 4,02 1.00-eq a7 3.6 
BAKERIES 1928 13.6 12.2 6.5 F 6.86 2.25 6.6 1.9 
CORP. 1929 11.9 10.9 ROM seeaee 788 7.17 3.50 9.4 3.7 
SAFEWAY 1927 NF om 42-FP 44.96-FP 60 27.65 9.50 1.9 NF 
STORES, INC. 1928 0.9 NF 87-FSP 40.47-FSP 11 25.50 11.50 3.8 17.6 
1929 0.7 (6) NF 105-FSP NF 618.9-(6) 5.00-e 2.25 NF NF 
SHATTUCK 1927 0.91 -NF | aS ae 350 5.29 2.00 3.2 3.1 
(FRANE G.) CO. 1928 0.87 NF MONO 2 SE eves 350 6.26 2.00 4.7 3.8 
pees 1929 none “np none eke we 1,290 _2.50-6 0.'75-eq 5.5-(6) 4.1-(6) 
SOUTHERN 1927 6.5 1.3 162-A 0.70-A 235-B d2.28-B 1,00-A 0.38 1,0 
DAIRIES, 1928 6.1 1.7 210-A 1.44-A 235-B d2,29-B none 0.22 1.4 
Inc, 1929 2.0 NF 210-A (6) 1,11-A (6) 235-B d0,79-B 0.387%4-A NF NF 
STANDARD 1927-p none ani 12 1,689 4,500 4.30 3.50 42.5 30.3 
BRANDS, . 1928-p none roe 12 1,622 4.500 4.39 3.50 47.1 34.6 
1929 none een 156(6) NF 12,455 (6) NF 0.87% 28.0(6) 49.6(6) 
UNITED 1927 4.0 10,2 20 50.88 323 2.72 0 0.03-d 0,24-L 
BISCUIT CO. 1928 4.2 5.4 19 62.30 445 2.41 1.60 0.67 2.76 
OF AMERICA 1929-(9) NF NF 18.7 83.31 483 3.02 1.60 NF NF 
WARD 1927 5.2 14.0 311 13.5) 686-AB 23.72-A 8.00-A 7.0 49 
BAKING 1928 5.2 11.5 311 10.58 686-AB 12.91-A 3.00-A 6.5 4.2 
CORP, 1929 4.8 11.0 300 10.41 586-AB 11.22-A 2.00-A 7.8 5.0 
WESSON 1927-Ag NF NF NF NF NF NF NF NF NF 
OIL & SNOWDRIFT 1928-Ag none plea 144 21.78 300 7.06 4.00 NS 17.0 
co., 5 1929-Ag er 400 6.37 600 2.07 2. NS 26.4 
WESTEEN 1927 2.3 4.5 131-A 6.40-A 190-B 0.82-B 0-B 0.68 0.45 
DAIRY 1928 2.2 4.9 131-A 5.24-A 227-B 0.62-B 0-B 0.87 2.30 
PRODUCTS Go. 1929-(9) NF NF 181-A 9.73-A 227-B 3.40-B _0-B NF NF 
WHITE ROCE 1927 none 30-FSP 63.18-FP 200 3.69 1,50 1.87 0.71 
MINERAL 1928 none 30-FSP 57.51-FP 200 4.04 3.00 2.13 1.06 
BPRINGS CO, 1929 NF 30-FSP 61.49-FP 200 4.36 3.00 NF NF 
WRIGLEY 1927 2.0 NF none sace 1,800 5.43 3.50 22.0 24.4 
(WM.) IR. 1928 2.0 NF MON@ = bees 1,800 6.15 3.60 25.3 27.2 
co. 1929 NF NF none rT) 2,000 6.73 4.00+4+-5% NF NF 
A—Class “‘A” Stk. AB—OClass “A” & Class ‘‘B’’ Stks. combined. Ag—Year ended Aug. 31. Ap.—Year ended April 30. B—Class ‘‘B’’ 
Stk. d—Deficit. eq—Equivalent on Shs, outstanding after Stk. Div. or split-up. f—13 Mos, ended new fiscal year, Nov. 2. Fbh—Year ended 
Feb. 28. FP—First Pfd. Stk. FSP—First & 2d Pfd. Stks. combined. L—Excess of current liabilities over current assets. Mr—Year ended 
Mar. 31. My—Year ended May 31. NF—Not available. NS—Not segregated. Oo—Year ended Oct. 31. p—Predecessor companies. PA-— 
Pfd. & Class ‘‘A” Stks. combined. PP—Prior preference Stk. PPP—Pfd. & Prior preference Stks, combined. s—Including obligations of 


subsidiaries. t—Negligible amount. T—All classes. 


(6) 


















When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL Street 

















the first to feel the adverse 

effects of high interest rates it 
is not surprising to find that the value 
of new construction fell off consider- 
ably last year in the United States. 
With time money commanding over 
9% during the earlier part of the year, 
and call money soaring one week to as 
high as 20%, mortgage funds, were 
not only unprofitably dear in cost, but 
became increasingly scarce, and some- 
times even impossible to obtain. Many 


\ S the building industry is one of 


Building 


Ultimate Outlook Improved by Easier Money 
and Gradual Absorption of Surplus Space 


lenders who ordinarily favor the 
mortgage market were induced by the 
exceptionally attractive rates offered 
in Wall Street to loan out their sur- 
plus funds on call, where it would be 
at least equally as safe, and brought 
in a larger return than real estate in- 
terests could afford to pay. The con- 
ditions were not only discouraging to 
new construction undertakings; but 
owners who were unfortunate enough 
to have mortgages fall due during this 
period of scarce money had to pay 





‘ 


high premiums for renewals, and dis- 
covered that even first mortgages had 
to be scaled down in size. Second 
mortgages were extremely hard to 
negotiate and third mortgages were 
practically unobtainable. The difficulty 
of raising money on junior mortgages 
was especially discouraging to the type 
of speculative building that had been 
prevalent for the past few years under 
which the builder was able to throw 
up structures and sell them quickly 
without tying up much, if any, of 



















































































Companies Associated with Building Industries 
w Shs, Pfd. Shs. Com. Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid per sh. P. & L. Working 
Company Debt—s Times Outstanding Per Sh. Outstanding Per. Sh. Calendar Surplus Capital 
Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
AMERICAN 1927 none eee 44 165 108 6.05 1.80 2.0 2.0 
ENCAUSTIC 1928 none net none o¢ea 114 7.66 2.95 2.5 2.3 
TILING CO., LTD. 1929 none 3 a none aeae 228 (9) 2.46 (9) 2.00 NF NF 
AM. RADIATOR & 1927-p 12.6 16.8 30 383 1,323 8,53 5.00 40.8 40.0 
STANDARD 1928 12.5 NF 48 NF 8,937 2.27 5.60-p 0 63.0 
SANITARY CORP, 1929 10.0 48 418.11 9,640(av) 2.04(av) 1,12% NF NF 
CELOTEX 1927-Oc 3.6 3.8 53 15.55 170 3.31 3.00 0.15 1,38 
co. 1928-0c 3.5 5.3 53 26.90 171 6.67 3.00 0.70 2.39 
1929-Oc 2.9 9.6 58 27.78 205 5.43 8.00 1.19 1.64 
CERTAIN-TEED 1927 none eve 68-FSP 66,80-FP 307 6.07 4,00 2.2 2.7 
PRODUCTS 1928 13.8 3 3-P 5,25 400 2.22-d 4.00 0.5 10.8 
CORP. 1929 13.5 NF 63(9) 11.36-d(9) 400(9) 2.62-d(9) 0 0.1-d(6) 10.5 (6) 
DEVOE & 1927-Nv none oes 27-FSP 53.23-FP 135-AB 5.03-AB 2.40-AB 2.5 6.1 
RAYNOLDS 1928-Nv none eee 26-FSP 64.00-FP 150-AB 5.55-AB 3.20-AB 3.0 5.5 
co., INO, 1929-Nv none si 26-FSP 67.59-FP 200-AB 4.52-AB 3.00-AB 8.2 71.9 
FOUNDATION 1927 t obe none 100 4.83 4.50 0,42 2.4 
co. 1928 t oe none ae 100 3.10 0 0.50 2.4 
1929 t eos none cove 100 0,94(9) 0 NF NF 
HOLLAND 1927 3.2 5.0 16 76.83 873 2.99 2.06+74% 3.4 10.0 
FURNACE CO. 1928 2.9 5.4 16 17.82 403 2.81 2.50 4.2 10.5 
1929 (6) 2.8 NF 15.8 $4.19 418 1.16 2.75 3.2 10.4 
INTERNATIONAL 1927 0.1 Pare 9.5 47.69 563 6.90 4.00 9.5 4.3 
CEMENT 1928 18,1 tee none rr) 619 7.90 4.00 12.0 8.0 
CORP. 1929 18.0 NF none Pres 627 (10) 6.06(10) 4,00 NF NF 
JOHNS- 1927 none 15 54.78 750 4.78 2.26 1.3 14.3 
MANVILLE 1928 1.75 NF 15 74.53 750 75 3.00 4.1 12.1 
CORP. 1929 1,75 (7) NF 75(9) 73.63 (9) 750(9) 6.34(9) 8.00 NF 
LIBBY- 1927-p Se none oes 40 62.92 NF 6.21 8,00 NF N 
OWENS 1928-p Se none ° 40 58.12 360 5.68 2.00 8.2 6.3 
GLASS CO, 1929-Se none ay none ee%e 1,772 1,98 1,00-eq 10.3 7.2 
LONG-BELL 1927 52.5 0.7 594-A 1,02-dA 543-B 6.50-dB 8.00-A NS 10.9 
LUMB: 1928 49.8 1.1 594-A 0.39-A 548-B 3.95-dB 0 NS 9.5 
CORP. 1929 NF 1.8(9) 694-A(9) 0.68-A(9) 543-B(9) 2.54-dB 0 NF NF 
MINNEAPOLIS- 1927 0.3 NF 20 NF 130 NF 0 0.7 2.4 
HONEYWELL 1928 0.3 NF 18 56.58 134 6.69 1,875 1.4 3.1 
REGULATOR CO, 1929 0.3 NF none ewe 180 7.99 50 1.8 3.0 
NATIONAL 1927 (6 De) 11.8 3.24 60 10.34 270 1.90 0.75 1.2 8.4 
RADIATOR 1928 11,5 0.78-d 60 22.39-d 270 a 0.75 1,2-4 6.8 
CORP. 1929 Se 11.4 0.50-d 60 18.53-d 270 5.67-d 0 0.2-d 6.3 
OTIS 1927 none ee 65 86,91 482 12.16 6.00+25% 8.6 20.8 
ELEVATOR 1928 none pie 65 122,22 432 16.09 8.00 12.1 22.0 
co. 1929 none aie 65(9) 86.54(9) 500(9) 10.66(9) 8.00+15%  9.5(3) 22,.6(8) 
STANDARD 1927 3.1 1.2-d 69-PPP 12,94-dP 192 d 0 0.5-d 3.5 
PLATE 1928 8.1 1,2-d 69-PPP 12,40-dP 192 a 0 8.2-d 8.1 
GLASS CO. 1929(9) NF NF 69-P. 1,76-4P 192 8.89-d 0 NF NF 
UNITED 1927 none 81 95.25 691 10,08 2.60 24.2 12.5 
STATES 1928 none ws 718 76.82 760 7.22 1.60+10% 27.2 13.3 
GYPSUM CO. 1929 none ine ‘15-6 14.28-0 1,149 3.98 1.60 28.8(6) 11.5(6) 
UNITED STATES i1927-Ap 18.0 11.1 none eees 733 7.68 4.00+10% 8.0 8.1 
REALTY & IM- 1928-Ap 22.9 10.0 none vehe 133 7.62 4,00 10.3 6.1 
PROVEMENT CO, 1929-Ap 56.1 1.2 none 994 5.70 4.75 12. 25.6 
YALE & 1927 none * none 400 4.85 5,00 9.7 11.7 
TOWNE 1928 none ‘ none 440 4.89 4,00 11.5 12.7 
MFG. CO. 1929 none oe none ' 467(9) 3,81(9) 5.00 10.0(6) 12.5(6) 
A—Class “‘A” Stk, AB—Class ‘‘A’’ & Class “B’’ Stks. combined. Ap—Year ended April 30. av—Based on average number of shares out- 
standing during year, B—Culass ‘‘B’ Stk. d—Deficit. e-Estimated. FP—First Pfd. only. FSP—First & Second Pfd, Stocks combined, NF— 
Not available. NS—Not segregated. Nv—Year ended Nov. 80. Oc—Year ended Oct. 31. p—Predecessor companies, P—Pfd, Stk. only. PPP 
—Pfd, & Prior Preference Stks. combined. s—TIacluding obligations of subsidiaries. Se—Year ended Sept, 30. t—Negligible amount, %— 
% Stk. Div. (3)—On March 31. (6De)—6 Mos, ended Dec. 31. (6)—6 Mos. ended June 30. (9)—9 Mos. ended Sept, 30, 
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his own capital in the undertaking. 

This enforced curtailment of specu- 
lative building found chief reflection 
in the sharp decline of 31% in resi- 
dential construction as compared with 
1928. Commercial and _ industrial 
building, on the other hand, stimu- 
lated by the phenomenal business 
activity of last year, increased by about 
10% and 18%, respectively as com- 
pared with 1928. According to re- 
ports of the F. W. Dodge Corp., build- 
ing contracts let last year in 36 states 
east of the Rockies amounted to 5,754 
millions of dollars, which was 874 mil- 


lions less than in 1928. Of this de- 
crease, the falling off in residential 
building accounted for 840 millions. 
Building contracts in December 
were about 25% less than a year ago, 
and although money is now in more 
plentiful supply at moderate rates, it 
will probably be some months before 
the momentum of diminishing con- 
tracts can be reversed by a gradual 
change in sentiment on the part of 
building promoters. People feel that 
they must economize some now as a 
result of the late business recession and 
vacant space will fill up rather more 


> 





slowly than it did during the first half 
of 1929. Taking all factors into con- 
sideration, it seems likely that con- 
struction activities, especially along the 
line of residential building, will con- 
tinue to compare unfavorably with last 
vear during the early months of 1930, 
and pick up gradually with the re- 
covery in general business conditions. 
The closing months of 1930 should 
show considerable improvement as 
compared with 1929; so that it is not 
unlikely that construction contracts 
let during 1930 will about equal those 
placed last year. 


Merchandising and Retail Trade 


New Records for Retail Sales Established in 1929. Prospects 
for All But Strictly Luxury Lines Satisfactory for Current Year 


ETAIL distribution in practically 
R all important merchandising 
lines set new records during the 
year 1929 despite a sharp falling off 
in sales, especially of luxury goods, 
during a few weeks imm jately 
following the stock market collapse in 
the fall. 

Throughout the year, until late in 
October, the general prosperity and 
high purchasing power of the nation 
was reflected in a record demand for 
quality products. The wave of con- 
servatism which resulted immediately 
from stock market losses was soon 
counteracted by official assurances that 
nothing would be left undone to make 
the apparently impending business de- 
pression as brief and mild as possible. 
Holiday buying, stimulated by the dis- 
tribution of bonuses, Christmas Club 
savings funds and the like, gained in 
momentum as the weeks passed and in 
the end records of the best prior years 
were equalled if not surpassed. 

For 1930 the outlook is encouraging 
even though new records of business 
volume and profits may not, in the 
majority of cases, be anticipated. A 


slow start was generally considered in- 
evitable as the new year opened, but 
results to date in sales of all but a few 
of the most definitely luxury products 
have exceeded expectations and as ad- 
ditional records become available the 
outlook becomes more promising. 
Official records indicate a well sus- 
tained and improving level of employ- 
ment and fears of a generally lowered 
purchasing power are being rapidly 
dispelled. By the middle of the year, 
if not before, the period of recession 
in business is now expected to end and 
hopes for a well sustained recovery 
appear to be well founded. 

Prospects for the coming year differ 
widely, of course, among the various 
types of retailers. 

Chain stores distributing staple mer- 
chandise such as drugs, groceries and 
other food products, notions of the 
“bargain basement” type, and many 
others will almost certainly find their 
markets increasing at the normal rate. 
If anything, a mild general business re- 
cession should stimulate sales of stand- 
ard necessity goods where they may be 
had at the most favorable prices, and 


part at least of the money which might 
otherwise have been expended for 
luxuries is likely to be diverted to such 
purchases. 

Department stores supplying medium 
and low priced m dise at popu- 
lar prices should likewise share in the 
demand resulting from deferred pur- 
chases of so-called “quality” goods. 

The mail-order houses have reported 
sales of large volume for the year 1929 
but profit margins were not fully sus- 
tained because of the inauguration of 
new and costly merchandising policies 
and to heavy expenses resulting from 
carrying into effect very ambitious 
programs of expansion in retail outlets. 
The ensuing year should show better 
results as the benefits of expansion are 
more fully apparent and as operating 
methods become better stabilized. 

Securities of many merchandising 
organizations are now available at at- 
tractive price levels but more than 
ordinary discrimination should be ex- 
ercised in the selection of those com- 
panies which appear to be in a sound 
economic as well as in a favorable 
financial position. 





Merchandising Companies 
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Merchandising Companies—( Continued ) 































































































Shs. Pfd. Shs. Com Common Divs. Net 
Funded Interest Stock Earned Stock Earned Paid per Sh. zr Ba! * = 
Deb Times Per. Sh. Outstanding Per. Sh, Calendar Capi 
Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1, L0G, ‘000) ($1, 000 eae) 
1927-Ja 1.0 NF 5 194 150 5.82 NF 1.4 2.3 
BEST & CO., INO. 1928-Ja 1.0 NF 3 397 150 6.33 3.00 14 2.8 
1929-Ja 1.0 NF 2 434 150 6.52 1.675-eq 1.9 2.3 
BLOOMINGDALE 1927-Ja none Pay: 36 35.36 300 3.31 0 0.48 8.4 
BROS., 5 1928-Ja none een 835 22.48 300 1.82 0 1.00 8.5 
1929-Ja none wee 33° 41,47 300 3.80 0 1,94 9.3 
1927-p 12.5 ene 651 10.38 391 11,47 8.75 13.8 26.0 
DRUG, INC. 1928 (11) 45.9 o ses none coos 2,184 5,60 3.00 5.5 36.1 
1929 44.9 PP Pr none sds 2,679 6.35 4.00 NF NF 
1927-Ja none sees 40 42.47 875 * 3.78 2.40 3.1 NF 
FAIR, (THE) 1928-Ja none ove 40 87.98 375 8.30 2.40 3.3 5.4 
1929-Ja none one 40 41, 375 3.70 2.40 3.8 6.0 
FIRST 1927-Mr 1.6 NF 60 29. 595 1,92 1.50 1,4 6.2 
NATIONAL 1928-Mr 1.5 NF 50 80.91 595 2.01 1.50 7 4.4 
STORES, INC. 1929-Mr 1.6 NF 50 58.96 781 4.13 1.50 3.2 7.4 
GIMBEL 1927-Ja NF NF 210 15.98 622 3.03 0 NS 26.1 
BROS., INC. 1928-Ja NF NF 204 7,36 622 0.08 0 NS 21.9 
1929-Ja 27.7-m NF 197 4.61-d 622 d 0 NS 16.8 
GRANT 1927-Ja none avis none are 507 4,19 0.83-eq 6.7 5.3 
(W. T.) CO, 1928-Ja none wate none see 507 4.59 1.00 6.7 5.3 
1929-Ja t ‘exan none es 539 5.12 .50-eq 8.9 6.7 
a } Incorporated May 10, 1928 
STORES, INC, 1929-Ja 3.9 29.7 253 26.65 1,360 3.61 0 6.9 30.9 
INTERSTATE 1927-p none fies 32 29.87 200 3.72 sca aR 3.8 
DEPARTMENT 1928 none pak 32 37.94 209 4.82 0 1.0 4.8 
STORES, INO. 1929 none suis 32 15,27-(6) 233 1.71(6) 2.00 NF NF 
JEWEL 1927 none see 25 50.46 120 8.89 0 1.11 3.1 
TEA CO., INO. 1928 none vase 21 14.24 120 11.11 4,00 0.96 3.2 
1929 none none esece 280 6.04 aye 2,00 2.9 
KRESS 1927 a" 97 967 5.26 1,00+a 11.7 11.8 
(8. H.) CO, 1928 t a 97 58.10 973 5.76 1.00+a 15,9 12.9 
1929 t oe 146 46.01 976 5.92 1,00+a 15.9 20.2 
KRESGE 1927 12.6-m NF 20 699 3,679 3.76 1.20 29.0 21.3 
(8. 8.) CO. 1928 15.5-m NF 20 782 3,679 4,21 1.60 38.7 22.4 
1929 15.5-m 20 748 5,518 2.68 1,60-eq 26.3 16.5 
McCRORY 1927 8.7 5.0 50 62.48 457-CB 5.26-CB 1,60-CB 5.9 5.5 
STORES CORP. 1928 7.6 5.0 50 48.13 457-CB 4,61-CB 2.00-CB 7.8 6.9 
1929 NF NF 50 457-CB NF 2.00-CB NF NF 
MACY 1927-Ja 7.8 49.1 none ine 350 13,18 2.50 16.1 8.0 
(R. H.) & 1928-Ja 7.2 15.7 none sates 350 16.66 3.75 20.2 9.9 
co., INC. 1929-Ja 1,1 24.9 none ees 1,102 6.86 1,80-eq+5% 23.8 13.3 
MAY 1927-Ja none 47 148 1,040 6.36 4.00 16.9 26.5 
DEPARTMENT 1928-Ja none . none eevee 1,152 5.57 4.00 26.9 24.5 
STORES CO., 1929-Ja none ° none actos 1,161 4.96 3.50+5% 28.2 22.8 
MONTGOMERY "1927 none say 204-A 64.04 1,141 10.25 4,00 35.7 43.0 
WARD & CO., ING; 1928 none sats 204-A 86.36 3,411 4.77 1,84-eq 45.6 74.1 
_ 1929 none +e 205-A 65.60 4,621 2.60 aye 46.8 116.2 
NATIONAL 1927 2.2 NF 62 6.53 200 1,29-d 0 3.3 7.2 
BELLAS-HESS 1928 2.0 NF 61 41.92 200 9.57 0 5.2 9.5 
Co., INC, 929 2.0 NF 60 NF 717 NF 0.75-eq+3% NF NF 
NATIONAL 1927-Ja 10.4 3.2 145-FSP .32- 550 0.84 0 5.3 14.8 
DEPARTMENT 1928-Ja 9.5 3.3 135-FSP 18,17-FP 550 1,06 0 6.0 14.9 
STORES, INC. 1929-Ja $9 4.8 132-FSP 26,11-FP 550 2,28 0 71 15.7 
OPPENHEIM, 1927-31 none Kote none oes 200 8.35 4.00 2.2 3.2 
COLLINS, & 1928-31 none eae none eee 220 6.86 4.00 3.3 3.9 
co., INC, 1929-31 none oaee none doves 220 7.09 4.75 3.9 4.3 
PARK & 927 2.4 7.4 none eee 200 3.70 0 0.6 3.2 
TILFORD, INC, 1928 2.3 12.1 none eee 204 6.06 1,50+2% 1.5 3.5 
1929 2.2 9.9(9) none ais 210 4.12(9) 3.00+4% 1.8 4.9(9) 
SEARS, 1927 none none 4,200 5,96 2.50 55.4 80.3 
ROEBUCK & CO. 1928 2.15 oe none 4,284 6.28 2.60+2% 62.5 77.2 
1929 none vile none 4,538 6.62 2.50+8% 79.2 85.8 
SPIEGEL, MAY, 1927 none iste 70 175 8.85 vias 0 12.2 
STERN CO., INC. 1928 none voee 70 26. 175 7.43 1.50 0.76 12.9 
1929 none ei 70 10.43 (6) 175 2.87(6) 3.00 2.27 12.9 
WOOLWORTH 1927-p 3.55-m NF none ssees 3,900 9.06 5.00-eq $3.2 50.7 
(F. W.) 00. 1928 3.55-m NF none “eine 8,900 9.07 5.00 49.0 49.8 
1929 3.55-m NF none rr 9,750 NF 2.40-eq NF NF 
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Miscellaneous Companies 














Amusement Companies 

















Shs. Pf. Shs, Com. Common Divs, Net 
Funded Interest Earned k Earned Paid per Sh. P, &L, Working 
Debt—s Times Outstanding PerSh. Outstanding Per Sh. Calendar Surplus Capital 
Company Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 
BRUNSWICKE- 1927 1.1 NF 45 46,34 600 8,61 8.00 4.2 19.9 
BALEKE-COL- 1928 0.6 NF 44 29 500 5.85 3.06 5.5 23.0 
LENDER CO. (THE) 1929 NF NF _NF NF NF NF 8.00 ° NF NF 
COLUMBIA 1927-Mr none ones 3800 NF 791 NF 0.97-£ 1,1 1,16 
GRAPHOPHONE 1928-Je (15) none ste 300 7.89 982 1,10 1,46-(15) 2.2 2.00 
co., LTD. 1929-Je none woes 300 8.18 2,139 2.31 0.871-x 2.8 2.52 
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Common Divs. Net 
Earned Working 

Debt—s Times Outstanding P Outstanding Per. Sh. Surplus Capital 
($1,000,000) Earned erred (1,000) Common ($1,000,000) ($1,000,000) 





CONSOLIDATED 927 t oes 3.80 1.35 doses 2.5 
FILM INDUS- t w<¢e 300 , 2.25 0.9 2.8 


TRIES, INC. NF eoee 3.60-6 . NF 





CROSLEY 


CORP. (THE) 1928 none 


RADIO none webs eens 13.86 


ease none pode 2.94 4% 
none ace 2.00 1.3871%4-eq+4% 





FOX FILM 1.4 E eevee 6.24-AB 4.00-AB 


CORP. 


-— 


60] Co me oe 
am] COS 


8.3 esee0 6.47-AB 4.00-AB 
13.6 aye ésaee 14,00-ABe 





KOLSTER 
RADIO CORP, 1928 none eae 0.20 
ad 


0.38 . 1,13-B 


ol 8 
- 
ia 


4 
ok ys) 


none 





LOEW’S, INO. 


42.3 WRK 6.35 
42.6 : 150 ,334 5/86 
44.6 rae 79.44 7.91 


- 
R 
& 
23 
an 








61.9 
69.5 
NF none 


F 





ATHE 
EXCHANGE, INC. 


6.6 e 260-PA 
6.3 . 260-PA 
5.7 260-PA 





RADIO : 
CORPORATION 1,3-m 396-A 50. 

OF AMERICA NF 1200-AB(9) 21.07-A(9) 6,526 
RADIO-KEITH- Incorporated Oct. 25, 1928 

ORPHEUM 1.0 1. 


none Sinks 396-A R 1,155-A 
- 1,155-A 


eosclieooo sss sss coo 





. 437-A 0.03-4 500-B 0 
4 (5) 1,834-A 1.00-e 600-B 0.34-(5) 


oo 





WARNER 


PICTURES, INC. . 199-A 
; 288 


BROS. ; 200-A 0.15-A 350 0 1.23-d 
10.27-A 351 4.98 0 0.81 
50.40 2,627 5.23 1.87%-eq 12.4 











A—Class “A” Stk. AB—Class “A” and Class “B’ Stks. combined. Ag—Year ended Aug. 31. B—Class “B”’ Stk. 
eq—Equivalent on Shs. outstanding after stock dividend or split-up. f—Fiscal year. Je—Year ended June 30. I— 
liabilities over current assets. m—Mortgages only. Mr—Year ended Mar. 31, NF—Not available. P—Pfd. Stk. only, PA—Pfd. and 
Class ‘‘A’’ Stks. combined. s—Including obligations of subsidiaries, t—Negligible amount, (14)—14 months ended Dec, 81. (15)—15 
months ended June 30. %—% Stk. Div. x—American shares. (5)—-Five months to May 31. (9)—Nine months ended Sept. 30. e—Esti- 


mated. 


Se—Sept. 28. 


Household Products and Appliances Companies 





Company 


Bhs. Pfd. Sh. Com Common Divs. Net 
Interest Stock Earned Stock Earned Paid per Sh. P. & L. Working 
Times Outstanding Per Sh. Outstanding Per. Sh. Calendar 





AMERICAN 1927 
HOME 
PRODUCTS CORP. 1929 none Ribe's none 


Surplus Capital 
Year ($1,000,000) Earned (1,000) Preferred (1,000) Common Year ($1,000,000) ($1,000,000) 


none ioe 534 3.67 2.40 1.5 2.9 
1928 none paaie none antine 599 4.87 2.80 


5 4.9 
611 5.50-e 3.35 5 5.5-(6) 





BON AMI 


1927 none cates 11.58-A 200-B . . / 1.6 
co. 1928 none - 12.84-A 200-B -46- -50- 2.1 
1929 none eevee 14.55-A 200-B 1.7 





CONGOLEUM- 1927 1,77 70.06 1.641 ; . 15.9 
NAIEN, INC, 1928 1.67 . f 1,641 . i 16.9 


1929 1.57 . 1,641 : 18.9 





1927 none viedo stee 309 . \ 5. 6.6 


coTy, INC. 1928 0.6 ee 1.311 3.09 . 6.2 6.6 


1929 0.5 eevee 1.471 5 2. . 7.1-(6) 





DIAMOND 1927 
MATCH CO. samme none 


none eeose 66 16.5 
16.8 


none 18.5 





EUREKA 
VACUUM 
CLEANER 


none 
none 
co. none 





HOUSEHOLD none 
PRODUCTS, INC. none 


1 09] cx wh or] on 


= | © © 20] Go OO 





LAMBERT 
CO. (THE) 


none 
none 
none 


Bor) Ot] mee 
HIS 3) © iB] © oo 


hy O] 





LEHN & 


FINK 1 
PRODUCTS CO. none 


t 
t 


po bt esl it 80 20] 
noo 
Q 


ro 
eT) 





MC KESSON & . Aug. 4, 1928. 


ROBBINS 


NF $22 11.64 682 
INC. (MD.) 2.5-8 10.0-(6) 5.12-(6) 1,001 


1,2-s 





1927 
MAYTAG CO. (THE) = none 


none . 


etee 


ai 
28 
©] cow 


5 dave 15.00-8P 1 
. none sci 14.04 8P(9) 1.617 


2» 
' 
a 
a 
~ 





1927 none 
1928 none 
1929 none 





G 
CO. (THE) 


8] ww -3| omalos 


1928-Je 10.9 
1929-Je 10.8 


ot pe 
: 
ao 
esis 
DBA ara 





SIMMONS 


1927 none 
co. 1928 none 
1929 22.9 


ee 


4.15 





VICK 
CHEMICAL CO. 1928-Je none 


1927-Je none 5.36 
6.06 


9.26 


Sssicss| 22/288 
porwr] oom 
3} tom 


1929-Je none 








on Shs. 


a—3/10 Sh. North American Match Corp. A—Class “A’’ Stk. B—Class ‘B’’ = Pg a Capital Stk. eq—Equivalent 


outstanding after Stk. Div. or split-up. FP—First Pfd. Stk. FSP—First and 2n d, Stk. combined. Je—Year ended June 


30, NF—Not available, s—Including obligations of subsidiaries. SP—Second Pfd. Stk. t—Negligible amount. T—All classes. %— 
Chemical Co. Stk. 


% Stk. Div. X—1 Sh. Vick Financial Corp. com. Stk. for each 2 Sb Vicks 


June 30. 


held. e—Es 
(9)—Nine months ending Sept. 80. timated. (6)—Six months ending 








When doing business with our advertisers, kindly mention MANUAL OF THE MaGAZINE OF WALL STREE 











